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choice  Buying  Power  covered  by 
The  Financial  Times. 

That  is  because  The  Financial 
Times  has  a  National  Circula¬ 
tion.  It  appeals  to  the  well-to-do 
of  all  Cities,  Towns  and  Villages 
in  the  Dominion. 
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BANK  OF  ENGLAND. 


WILL  NATIONAL 
SERVICE  BOARD  i 
CUT  LUXURIES?! 


Expectation  Is  That  It  Will  Call  On' 
Government  For  Drastic  Powers 
For  the  Regulation  of  Labor  Em¬ 
ployed  on  “Unnecessary”  Trades — 
W^agon  Delivery  in  Particular  To 
Be  Cut  Down — Coal  Situation. 


1  Prominent  citizens  in  close  touch  with  j 
i  members  of  the  National  Service  Board  ap- ; 

pear  to  be  f  the  opinion  that  the  Board , 
'  will  shortly  -  rll  upon  the  Government  for  I 
!  very  drastic  powers  in  regard  to  the  control  i 
=  and  regulation  of  “unnecessary”  business,  j 
I  with  a  view  to  the  remedying  of  the  labor  j 
shortage  which  threatens  to  be  very  acute : 
‘  in  many  parts  of  this  country  with  the  coni- 1 
ing  of  spring.  j 

1  I  It  appears  probable  that  these  powers  will' 
I  include  authority  to  restrict  the  number  of  | 
:  persons  who  may  be  employed  in  Uie  estab- ! 
j  I  lishnients  of  the  “unuecessary”  businesses, : 
!  ;  and  especially  to  divert  into  other  work  all ! 
i  I  those  persons  who  might  profitably  be  cm-  i 
i  ,  ployed  at  the  m'l  cssary  trades.  One  fea- 1 
j  '  ture  of  the  "uiiufcessary’’  businesses  wliieb  i 
I  will  piobably  be  diastically  dealt  with  is  the  I 
j  I  delivery  end  ol  ilie  business.  There  is  an 
I  i  eMiuiiie  shoi'ta;  'o  of  drivers  and  chauffeurs; 
:  j  for  the  doliM’r.t  of  all  classes  of  connuodi- 1 
j  ties.  The  sLoiiago  is  worse  in  Toronto' 

.  i  ibaii  ill  l)Ut  evtii  in  Montreal  ii  j 

forms  a  not  uuimporiaut  faeior  in  the  coat 
I  siiuaiiuu. 

j  Horses,  Coal,  >o  Drivers.  [ 

*  I  One  local  coal  dealer  i  eported  this  week  I 
~  I  to  The  l’’inaucial  Times  that  he  had  fifte-rii  I 
I  horses  eai  ing  their  heads  off  in  statiles, ! 
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TRADERS  Smi 
COMMITEDTO 
WATIWG  POLICY 


Because  of  Utter  Lack  of  Initiative 
the  Volume  of  Daily  Business  on 
Canadian  Stock  Exchanges  Has 
Dwindled  to  the  Lightest  Propor¬ 
tions  Witnessed  in  a  Full  Year  — 
Home  Factors  Looming  Up. 


hi  No  new  factors  arose  this  week  to  quicken 
arris  Forbes  &  Co  ■  Canadian  securities.  The  eighth 

J  i  week  since  the  sensational  break  in  the 

^  liicorporated  i  gtock  market  dragged  by,  dull,  monotonous, 

157  Si.  James  St.  Montreal  "***>  changes  practically  unaltered 

from  last  week’s  quotations. 

Quite  plainly  the  iiiarket  is  marking  time, 

_  _  _  _  _  _  __  _  __  _  while  traders  concentrate  their  attention 

wrr.  .......  _ _ international  affairs.  It  appears  to  be 

WHAT  THE  A.  MACDONALD  CO.  j  tlie  lack  of  leadership  in  W’ashington  that 

^.-1  causes  the  present  stagnation  In  Wall 

CAN  DO  TO  REDLJCE  INFLATION  OF  street.  For  market  writers  are  fairly 

•  o  o  r”  -r*o  WA  i'T'  i  i  i  i  -r*  t  i  i  t  rx'X' t  i  i.c  agreed  that  indications  all  are  that  the  pub- 

ASSETS  WITHOUT  HURTING  STOCK  he  mind  is  made  up  for  an  aggressive 

- —  -  I  demononstration  as  soon  as  the  proper  sig- 

.  I  ual  is  given. 

Ml’.  Hutchinson  Makes  Suggestion  That  a  20  p.c.  Scrip  Dividend  and  aj  The  news  of  the  week  has  had  no  im- 

1  p.c.  Cash  Dixidend  Would  Wipe  Out  Defoned  Payments  on  Pre-  i  bearing  upon  the  stock  market. 

. 1  rp.  .  „i:„.  Jt  r.  V'  1  !■' r,.  ,  I  But  the  uncertain  factors  which  persist  ap- 


WHAT  THE  A.  MACDONALD  CO. 

CAN  DO  TO  REDUCE  INFLATION  OF 
ASSETS  WITHOUT  HURTING  STOCK 


Sound  Investment 
Bonds 

For  tlio.vc  coiiteinphitiiig  llin 
lnve.stnient  of  I'uiid.x.  otir  wido 
selection  of  Canadian  tiovcin- 
ment  and  Municipal  Bonds  offers 
special  opportunities  to  seciire 
an  Investment  of  the  highc-st  or¬ 
der,  combining-  the  maximum  of 
safety  with  an  excellent  income 
return. 

Write  to  n.v  to-d-iy  for  a,  spe- 
rial  list  of  these  securitic.«,  wiiich 
are  now  obtainable  at  I'rices 
ranging  from 


Wood,  Gundy  &  Co.  j 

Cnnadian  Pacific  nallnny 
Montreal.  Toronto.  \c^t  York,  i  i 


EXCHANGE  RATES. 


ferred  Stock,  and  That  Reduction  of  Par  \’aliie  of  Common  Stock 
From  SlOO  to  S5U  a  Share  Would  Rotiiicc*  tiie  Goodwill  Account  to 
i\Iore  Reasonable  Sum,  and  Lea\o  the  Coinmun  Stocklioluers  Con¬ 
trol  of  Company  W  ith  Practicaliy  Lite  Same  Pro  Rato  1  merest  in 
Assets  and  Earnings  as  Obtains  Today. 


pear  to  have  been  discounted  in  the  three 
price  declines  which  have  been  witnessed, 
beginning  with  the  pre-Christmas  slump. 

Sarrowness  of  Our  ilfarkets. 


•nifl  l•'•,l.nino-:  -.o  nia.n’ne  narrowness  of  our  markets  both  in 

Horses,  Coal,  >o  Drivers.  |  Eainingb  aS  Obtains  iodaj.  Montreal  and  Toronto  may  best  be  gauged 

One  local  coal  dealer  loporied  this  week  I  -  by  the  fact  that  on  Tuesday  only  1.978  list- 

to  The  I’inamial  Times  that  be  had  fifit--’u  i  .  .  .  .  ed  shares  were  traded  in  on  Montreal  Stock 

horses  eaiiiig  their  heads  off  in  staltles, !  "hen  Mi.  M .  11.  Hutchinson,  director  of  in  the  fust  place,  it  may  be  asked,  why  Exchange.  This  is  the  llrst  time  since 

liiat  he  had  coal  which  they  could  have  been  '  the  A.  Macdonald  Company,  l.iaiiicd,  was  in  *  cliange  at  ail’.'  And  especially  in  view  of  March  2.  1916,  that  the  business  in  listed 

(Iviliv Cling, 'and  that  he  had  more  demands '  Montreal  last  week,  he  informed  some  of  the  t*ie  inipio’.ed  po.siliun  of  the  company?  Ibe ;  shares  has  broken  below  the  2,000  share 

lor  it  than  be  could  fill,  but  that  he  simply  Montreal  shareholders  of  the  comnanv  and  change  is  obvious— evidently ;  mark  for  a  single  day's  trading.  This  busi- 

could  not  secure  men  to  drive.  Meanwhile  'Z  rtl  Pinn.u  ,7 ’HmL  dueciors.  |  nosa  contrasts  with  heavy  days  in  Montreal 

a  great  many  drivers  arc  being  employed  on;  ^  .  "h.’it  will  be  the  effect  iipoii  the  twoj  vhen  the  volume  of  business  in  listed 

•errands  wliich  could  be  cliiniaated  if  the  divoctors  as  a  whole  liad  finally  decided  grades  of  the  company's  sccuritie.s?  iin-|  stocks  alone  overreaches  40,000  shares  per 
public  could  he  taught  or  compelled  to  lake  to  accept  the  views  of  the  majority  of  stock-  mediately  the  seri])  divideml  Is  paid  on  tlie  |  day. 

its  groceries  home  and  do  without  telephoii-  ^  holders,  in  regard  to  tlie  reduction  of  the  I'^ffcrred  stock,  the  liolders  of  that  stock  1  Domestic  Factors 

ing  for  ice-crcam,  flowers  and  candy.  1  share  capital  of  the  company.  It  will  be  “u'Vu"*'’  Essentially  domestic  influences  which  may 

The  Board,  it  is  understood,  f-?els  that  re-  _ _ 1  ,  ,  .  1’’*^’  their  holdings,  besides  cash  divl-1  1,,.  ..vnerteH  to  exert  Rome  Rtn-nv  on  fninre 

stnetions  on  the  employment  of  labor  in  i®“ienibcied  that  the  original  proposal  of  of  one  per 'cent.  This  uill,  of  eotirsc, I  iradlng^^if*l'’aMd*aii^sTOthitIes^ln°thc'nie^r 

the  luxury  trades  will  act  as  a  direct  cn-i**’®  director.'^  entailed  a  reduction  in  the  increase  the  eharge.s  (before  common  include  the  onenln"  of  uaviaatiuii 

couragewicnt  to  thrift,  as  well  as  relieving  t  stock  from  30,00d  sliares  to  10,<»00  stock)  by  a  negligible  sum,  and,  by  thej  ^vhioh  brings  a  fresh  imnerus  to  trade  <l-t' 

the  labor  situation.  shares,  and  that  this  proposal  was  practi-  elimination  of  the  21  p.c-  deferr.td  divi.lcnds!  .n,7,  new  taxntrnr^^^^^^^  it 


Sterling  Exchange  and  Npv.  York  Fur.f'ti  vore  quoted 
an  follows  ibetween  banks>  in  Motilrca!  -  tlurlnj'  tho  wo»>k 
ending  Friday.  February  16.  as  reporlcd  l)>  IJ.  iMangAT.  K\- 
change  Broker:  — 

iVmand  ('able  N.V.  Funds. 

Saturday .  4’ry.G5  ■IMRUD  15-16  pr. 

Monday .  479. Go  480. KO  15-16  pr. 

Tuesday .  471)  6>  4M0,t;0  20-52  pr. 

Wedne^ay .  479  55  4S0  liO  7-8  pr. 

Thursday  '  high .  47K  50  470  .tO  5-8  pr. 

Thursday  —  low .  47  7.50  47-8. -‘o  ^8  pr. 

Friday .  177  50  478.50  1-1  pr. 


WEEKLY  CLEARINGS. 


Bank  clearings  from  2'i  ('nnadiaii  centres  (his  week 
foot  up  a  total  of  $17’'. II  :.5JO  « \.itli  a  total  of 
$155. 105.028  for  25  oil  text. 1  l'.♦|l».uli  I n  ; ! .  J52  in  I  M  5 
The  increu'ic  for  the  v.holc  of  Oati.UGi  woik.'  out  at  a  little 
better  than  l(i  p.c.  over  I.ist  ycar.s  timirc.,.  Montre.il  i  •  to 
(he  fore  with  a  6*2  million  tloll-.ir  ;aiii.  'fonYtilo  has  .1 
5.I4  luilliou  doltari)  gain  uti«l  WintniK;^  a  7 '4  iiii'.huu  dollar 
gain. 

Comparative  figures  follows  -- 

1017  1910  1*05 


lU  ytock  Domestic  Factors 

*i^  '  Essentially  domestic  influences  which  may 
i  t*'-  f’^pefLed  to  exert  some  sway  on  future 

t’otirsc. ,  trading  In  Eanadiait  securities,  In  the  near 
‘'J""”*’"  future  include  the  opening  of  navigation, 
•  ..  1  '  '  ■which  brings  a  fresh  impetus  to  trade,  tlie 


s  ■'"'“'■'I  ‘"‘-'-''“S  f-a'-'.  ">  . . I  I  I,  fiolaliou  ul  a  new  Dominion  of 


I'lfl'ec'l  (III  (  oiiiiiioii. 


Circulation .  X-ii),  I.O.IHK) 

Public  DepOhits .  .51.92:1.00(1 

Pricate  deposits .  145,157,000 

t'fOverument  securities .  j:it.P5h.(M>o 

Other  Sercuities .  44.034,000 

Beserve .  •  d0,14O.(X*O 

JYoDortion  reserve  tu  habilities  18.:k» 

liultioo .  57,141,0(X) 


liOcal  Orpanizafion.  |  annual  meeting.  many  year.s,  to  a  dividend  ba.sis. 

Th-o  various  local  committees  of  the  Boai'd  t.vI  a, .nr  .... 

have  been  going  ahead  perfecting  their  or-  ’  .  j  .  .  |■,llec■^  (in  ( (luinioii. 

/ganization.  and  although  little  has  been  Siieli  a  reduction,  if  jiui  into  effect,  would  -W  jH  .sneli  a  rcdiietioii  in  Ibe  par  value  o 
heard  of  lliem  in  the  public  press  they  are  liavo  given  the  preferied  stockliolders  con-  (he  common  stock,  from  $ln()  to  $:'.(),  hav 
under.stood  to  bo  already  in  a  position  to  Hoi  of  the  company  and  would  have  bene-  any  injurious  eff(;ci  upon  Hie  eommun  stock 
take  an  effective  liand  in  the  linsiness  of  fitfed  these  stockholders  in  other  (iireclions,  ,Snch  a  reduction  will  bring  tlie  uinutin 
llicir  iv'speclive  dis’triels.  The  o]ierali(ms  to  liic  disadvantag(;  of  the  common  stoc!;-  oiitstanding  to  .j!l,.'iiHj,(((Mi  instead  of  ijiS.non, 
of  the  Board  will  be  carried  on  in  clo.se  con- 1  holders.  And  this  was  the  point  upon  ooo,  and  Ibis  would  anioiiiaiieally  laMnci 
nection  with  those  of  the  Kaiivsy  Commis- :  "  liich  TIic  Financial  Times  fought  the  is-  u,,.  ainonnl  sliown  as  goodwill  '  l»v  ove 
sioii,  which  is  understood  to  have  in  hand  sue.  $1.200,nnn,  allowing  lor  llie  new  in'eferre( 

plans  for  the  restriction  of  shipments  of  tin-  The  fact,  however,  tliat  the  directors  dc-  stock.  'J'he  position  of  the  conimon  sl(n  k 
necessary  artickxs  and  Inxiirics  by  mil  so  cided  to  bow  to  the  wishes  of  Hie  slock-  liolders  would  bo  relatively  Hie  sjimo  as  i 
as  to  leave  the  systems  free  to  handle  ur- .  holders  lias  not  n  inovcd  the  underlying  jj;  io-da.\.  'I'he  conimon  slockhoblcr.s  wonb 
gent  freighi.  reasons  for  Hie  capital  reduction.  still  coniiol  Hi((  cbnipan.v  b.v  ;ilinosl,  Hn 

Tlie  railway  situation  in  Canada  has  B  was  assumed,  even  by  Hie  sliarr-holdr is.  same  marain  of  toil's  as  l.ll■'y  do  lo-day 
.sliotvii  little  if  any  improvement  (lining  Hi-v  a*  Ihc  Hnio  of  Hic  last  annual  niceling  Hiat  maikcl  inicc  of  ||||.  slock  should  re 

week.  This  is  due  largely  to  .si'ti're  wca-'tlic  directors  liad  .aood  cause  for  Hicir  pro-  mnin  ii,,.  sfuiic  ns  it  is  lo-d.-n  .-is  Hic  enm 


Montreal . . 

1'oronto. . 

Winnijtcg . 

'Xatuouver . 

tniHwa . 

CalKury . 

Onc!>eo . 

HHmiltoii . 

Kdtnontoii . 

liuiifAik . 

l.ond(in . 

Kc};in:i . 

St.John . 

ViclorU . . 

Siiskaiooti. . . 

j  Moonc  Jaw . . 

I  BrNtidoii . . 

Rrmitford . . 

'  Fort  Willmtit  , .  . . , 

I.rtlihrUJK'* . . 

Mfdivine  Hal . 

New  Westmiuslfr . 
IVttrboro . 


b2.:{:r..s.5r  5.5.8.51.701  U.2.5J.».;,»; 

47.8ti‘».;>.^l  42.t'*2l..-.H  33.2:''^  US 


;;t»,t43.i7o 
l..7fMi  tl  I 
4  (177.171 
R.7(Ml.l  J  \ 
:{.:(H).57I 
:(.7t>:i.(.)77 
5M  1 1  i;07 
2.467.676 
J.  7X1.  HI 


.‘A.;  :i860.i.-)0 

.'..57 

788  2.106.221 


Canada  war  loan.  Hemote  as  It  may  appear 
to  (he  casual  observer,  eonsidcratiou  musi 


’I'oiiil^ .  I7r..ii:!..-,an  Lw. lor.  fias  lat.v.ji.i' ,j 

Sheibrooke .  .M3,16F,  .57’. I**  I  . 

Kitvliciid .  170.712  . . . 


FR!DA5”S  MARKE’r. 


^ent  freighi. 
The  railway 


situation  in  Canada  lias 


son’s  grain  is  garnered.  These  are  (be  men 
who  will  tell  you  that  the  tremendous  snow 
fall  this  season  augurs  well  for  the  1917 
crop  yield.  Canada's  destiny  is  so  inlimalc- 
iy  associated  with  her  crops  that  the  im¬ 
mediate  (U^ductioii  is  favorable  as  to  our  in¬ 
herent  strength  at  (be  end  of  (he  present 
year.  liood  crops  bring  iirospority  to  fnr- 
Hicr  (inickcu  the  w  heels  of  linance  aud  coin- 
nici'cc. 


Li  an 

0(3.9  JI.UOJ 


border.  More  lo  oniotivts  are  said  (o  In'  Hic  c( 
available  on  Hi.t:  Cauadian  lines,  but  not  snf-  slock. 


ficient  to  meet  all  rcqnircinciits. 


;  THE  CAXADI.VX  CLI  BS  AM>  POLITICS. 

Tba  Toronto  Canadian  Club  having  enter- 1 
cd  into  the  political  arena,  has  become  the  j 
target  for  newspaper  snapshots.  The  AVin- 
nlik3g  Canadian  Club  is  also  bent  upon  poli-| 
lical  interference.  I 

This  is  an  unfortunate  development,  andi 


drifts,  requiring  heavy  locomolivi-  power  for  siglit  of  b.v  several  .Montreal  stockholders 
Hieir  removal,  have  tax-cd  the  rr.tways  so-  is  Hm  necessiiy  wliich  imiielkd  Hie  direc- 
vercly  in  many  iiarts  of  Ontario  and  Que- :  tors  to  suggest  such  a  drastic  ri'dnction  in 
bee.  Hie  cominon  slock.  H  nin:>l  be  acec)itcd 

Hiai  Hic  directors  were  in  absolute  good 


.......  ...  ......  ...  .....  .......V..  V,.  .....  .......  iioiaers  wonin  no  rciativcty  tiic  sjimo  as  it  i  rm.rimic  iu  fuv,. 

holders  has  not  r.  niovt  d  the  underlying  ’I'pc  stiH  lHiobb  r.s  would 

reasons  for  the  capital  reduction.  .qjH  coiiii-oi  the  cbnipan.v  by  .-ilinost.  Hie  '(',,nri''<'rnnRi.riiiP- 

II  was  assumed,  even  by  the  sIiar;'lioldci'.s.  ^f  voi.'s  as  ili.  y  d..  <<i-(ht.v,  i 

!'((''»)  »>cv  improvcincnt  (lining  Hi-v  a*  Ihc  time  ol  Hm  last  annual  niccting  Hi, -it  „i;,i|.(t  price  of  Hm  stock  sliuiild  re- 1  ® 

.■> I iliz.'LtKK  1  42.2iiv’.(HKi  week.  This  is  due  largcl.v  to  .si'vi're  wea-jOi*'  directors  liad  .aood  cause  for  Hicii  pio-  main  the  same  .as  it  is  lo-dav,  jis  the  com  ' _ 

iv.v.iDT.tKin  Jv’ii.^dti.iKKi  ther,  which  has  impeded  the  clearing  out  posal,  but  Hie  method  suggested  to  accoin-  Kiocklioldors’  c(|iiiiv  in  earnings  and 

'’’s  VTo ('!:!II !  of  tl‘o  congested  freight  yards  alon-  Hn  )disb  Hiis  end  w.a-.  too  drastic  K,  warrant  ly'  the  same  vviH,  a  FEBRUARY  Ti 

ibc  coiicnri'ciici  of  Hie  iKdibu'S  of  conimon  j-jcj.  p„,|,jr,.d  dollar  j.iir  vabu'.  - 

‘’•ock.  As  Mr.  Hull  binson  cxplainid,  a  par  valm  'I  hr  rp.-ord  of  trading  on  Monir 

The  facl.  bow  ever,  which  is  generally  lost  j-,,  would  bring  Hie  stock  to  ^ — 

sight  of  b.v  several  .Montreal  slockholdci  s,  ;,|,oi||  ],;iijiy  with  the  price  at  vvliicli  most 

is  Hid  necessity  which  imimlkd  Hie  direc-  block  was  sold  lo  the  public.  '  r..i'!  2  .  is.’tso 

tors  to  suggest  such  a  drastic  rc'diiction  in  ,  ...  ,  1  lL3.ait  i.t 

.............  ..(,.,.1.  K  must  1,0  accri.k  d  iMvidcild  I.Hsicr.  I  Krl,.  .5 .  ..  .. 


The  facl.  however,  wbicli  is  generally  lost 


FEBRUARY  TRADING. 

Thr  rp.-ord  (if  trading  on  Montreal  Stock  Exrliaiigc  for 


THE  MACK  BRICK  CO. 


This  is  an  uiitoi lunate  (.eveiopmcnr,  .nia  j  |>  MtKcrgow,  gcimrai  manager  and  suggestion.  'I  tiat  would  seem  to  go  witlioiil  )„  j„,|.  dividend  on  the  present 

can  have  no  other  cttect  tban  to  icauee|  secretary  of  the  National  Brick  (,'ompany  of  'riicicforc.  in  wliat  manner  lias  the  .stock. 


imiierat ivc  there  would  liavi'  been  no  siu  li 


the  splendid  system  of  (  anadiau  f  lub-s ,  l;, prairie,  T/td.,  has  severed  ctmneetions  beep  changed  or  relieved'.*  If  the 

.'throughout  Cauada  to  nothing  nior-’j  iiorlyyjfb  (^at  company  and  after  .March  1,  will  iiircctors  would  offer  such  drastic  sngges- 
.less  than  appendages  for  the  furtherance  of  (gke  the  position  of  managing  director  of  (j,j„s  one  ycar^aco,  is  it.  reasonable  to  be- 
'that  side  of  politics  which  happens  at  tiic  jpe  Mack  Brick  Company  I.imitcd  which||j(.y7  Hiat  the  conditions  which  warranlid 
moment  to  be  iimre  strongly  represent'd  on  recently  incorporated  vvitli  a  capital  of  u,,,  siigijestions  have  been  changed  for  Hie 
the  Clubs*  committees.  It  is  indeed  a  re-'  $500 .OuO.  better  in  that  short  twelve  inonHi  period'.’ 

trograde  movement  for  Lb-o  Canadian  (’lut)S  This  new  comiiany  will  liavc  its  head  of-,  ’phis  is  a  consideration  it  would  be  well 
of  Canada.  ;  Hec  in  M(mtrcal.  and  the  plant  will  be  in  f,^,.  Uie  stockholders  to  appVeclate 

; -  the  neighborhood  of  I.klson  .Innclion.  Que..  . .(  r  ’  liewiiuiiif. 

i  Nciv'  uutvrir  nv  urtATF  «lMi  Operations  will  commence  Hiis  spring  and  iree  o  s  *1 

,  llKAAl  tl  ut  ft  1-  .  .*  company's  activities  will  he  confined  to  M  hen  Mr.  Hutchinson  was  in  Montreal 


OBtO 

Listod  Minw 

Unlisto(J 

Full.  1  . . 

31.167  . 

730 

7,100 

Full.  2 . 

19,750  . . 

830 

44,125 

:i . 

14.339  1,700 

865 

43,500 

Foil.  5 . 

19.383 

(iil 

39.800 

hob.  6 . 

11,398  ...  . 

1,I9S 

26,800 

Fob.  7 . 

7.351  .. 

250 

109,700 

Fob.  8 . 

5,782  .. 

20 

1 15,200 

Fob.  1* . 

K«*b.  10 . 

1  VO 
121 

199.800 

90,600 

h«'b.  12 . 

878  ...  . 

ii,2oo 

I'ob.  14 . 

2.370  . 

35 

43,100 

Fob.  11 . 

1.978  . 

365 

J  1.900 

I'CI..  !  •» . 

1.693  . 

177 

49,600 

131.223  1.700 

5.311 

TORONTO 

TUMlING . 

III  hi  on  ciiangcti  or  rc.i  vi  i.  j(  ,yp,j],]  that  the  mere  act  of  dim-!  tzi  zzVf  1700  5311 

rs  woul(l  offer  sneli  dra.stu'  sngges-  ,j,,fp,.,.cd  dividends,  by  a  scrip!  TORONTO  TUMUNG  ’ . 

me  year  aco,  is  it.  icasonabic  o  le-  pgj \yy(i|,|  ju.sHfy  Hie  common  slock-  ,  ,  TORONTO  TBADiNti 

Iiat  the  conditions  which  warran  ed  accepting  the  modified  view  of  rc- 


Hic  sugicestions  have  been  changed  foi  Hu,  adjnstinont,  as,  even  if  Hie  (onipany  jiaid  ,  D«0’ 

lieiter  in  that  short  twelve  inonHi  lU'i  io(  .  yj  gpp,,n,  stoi'k,  •!  " 

d  of-,  'I'pis  is  a  consideration  U  would  be  well  ipre,;  full  years  before  the ,  :7: ! ! 


Directors’  llewpoliif. 


j  deferred  iiayrnents  could  be  wiped  out,  but  ,  {!y[|'  (|' 
it  i.s  absurd  to  anticipate'  such  pavmcnts.  >d1,!  7. 

Ill  !.I1  i.r»iLf.Lili(  e  t(  will  (.'.If.*  until  I0”r;  ril*  .  S. 


The  Home  Bank  of  Canada  has  oiicncd  the 


a  new  branch  in  Battruin,  Sask..  sub  to  the 
branch  established  at  Cabri,  Sask. 


w  '«  all  prohabilil.v,  it  will  take  until  1922  or ,  • 

I  compan.vs  aetiviUcs  will  he  confined  lo  M  hen  Mr.  tit  m.km  r om  ^'“5  before  Hie  t  ai  lungs  of  the  company  '  i  ' ' 

nianufacturc  of  ordinary  building  bnek  last  week  be  put  the  ‘  ^u  be  applied  to  the  common  .stoek,  w  here- i  kh. 

:h-crc  will  be  only  one  grade  of  capital  the  directors  point  of  view,  befoie  J  n<  . . _ ,  . . .  ,.rr  >■•.■ 


'  Th-crc  will  be  only 
I  slock,  and  no  bond.s. 


ipital  the  directors’  point 
]  Financial  Times. 


as,  will!  these  deferred  payiiumts  wijied  off,  I 


!  COLD  FROM  PETR06RA IL 

REJflTTAXCES  AXD  COLLtCTIOAS.  ...  ,■  ,  *  ,  n 

^  I  An  interesting  fact  connected  with 

Bradstreet’s  Montreal  letter  reports  re-  j  cent  shipment  of  25.000,009  gold  fror 
mittances  good,  but  city  collections  continue :  ada  to  New  York  is  that  the  coiisi 
Blow.  i  consisted  of  Petrograd  gold  and  was 


uanciai  iuuc...  ..i.-ro  i-nnifil  I  Oie  pal*  valuc  ri  dueed  (o  $50  a  sliare, !  I'cO.  15 .  j,029 

The  plan  of  reducing  the  share  «ap.tal|.^  conceivable  that  a  small  dividend  on  1  -  .  •  - 


from  SO.OnO  to  10,000  shares,  he  said,  has 


iroiii  “  lu  >  111..’  inslMhc  commou  stock  would  be  possible,  proh- ; 

;ted  with  the  re-  been  dead  aiul  ‘  nmiissitv  for  Hi(‘l**’8y  by  the  end  of  1918.  The  company  ini 
gold  from  Can- ,  annual  mcetiii^g.  ^  ^  earned  about  2  p.c.  on  its  common  |  poss 


Mines 

Unlisted 

5.6 12 

605 

6,435 

1,800 

5,205 

942 

9.210 

27.800 

4.362 

60 

5.166 

6.000 

r>,86.» 

866 

.1,565 

4,230 

385 

4,877 

13.300 

3.051 

200 

8.6(>0 

I0..100 

1,977 

:joo 

3,684 

21,800 

84 1 

57.5 

5,426 

13.700 

J  ,005 

320 

4,005 

1 1,400 

931 

210 

85 

42.000 

2|83i 

403 

9.-133 

17,7(f0 

799 

11,105 

9,701) 

1,029 

0 

6,496 

8,100 

36,738 

4,771 

76,986 

$192,700 

.possible  objections  to  this  plan,  unless  it  I 


consisted  of  Petrograd  gold  and  was  broueh 
to  Ottawa  by  way  of  Vancouver,  other  shij) 
ments  of  the  sort  have  been  made  prior  K 
this,  and  they  represent  the  amounts  con 


this,  and  they  represent  the  amounts  con-  a  banker’s  ^  JLrTnrhr.ard's i  s^ock.  out  of  which  it  would  be  possible  tojio  drop  the  whole  suggestion  and”8Tr'n'7ir‘lX 

fributed  by  the  Imperial  Bank  Of  Russia,  .stated  that  say.  a  two  or  three  per  cent  dividend,  i  along  with  the  incubus  of  a  $3  111  000  if 


would  be  corapell-'ed  j 


Canadian  Government 

-AND- 

Province  of  Quebec 

MUNICIPAL  BONDS 


Provlcte  an  attractive  income  return,  while 
comMnins  the  essentials  of  a  Sound 
investmont  ranging  from 

5^4^  to  6% 


Credit*  Canada,  Limitee 

:  179  St.  lames  St  ' -  MONTREAL 


Tnlnphonns : 


Main  4735-4736 


I  operations  with  the  Bank  of  England  and  ,  left  by  the  tin-horn  (our  expression)  fiiiaii- 
.  the  Bank  of  France  for  the  purpose  of  for-  ciers  who  originally  controlled  the  compaii}. 
j  warding  gold  to  the  United  States  and  sta- !  Reduction'  of  Goodwill. 

;  bilizing  the  exchange  situation.  I  .  ..  •  .u-  m,. 

,  _ _  During  the  discussion  on  this  point  Mr. 

\E1V  3IEMBER  HF  EXl'HAAflE.  '  Hutchinson  stateil  that  what  he  desired  to 
.  ,  A  r.  ,  u  .  .  .  '  accomplish  w  as  the  reduction  of  the  gooO- 

^  "ill  account,  and  stated  that,  in  view  of  all 
member  of  the  Montreal  Stock  Exchange ;  circumstances,  the  following  plan  cotikl 
this  week,  will  become  the  floor  representa- ;  ^^epted.  with,  of  course,  the  consent  of 
live  of  G.  C.  Dunlop  anff  Sons.  The  formeri  I*® 

member  for  this  firm  was  Alan  C.  Dunlop,  present  (up  to  Dec.  31  las’) 

who  is  entering  upon  military  service.  |  ^^jg^red  dividends  on  the  preferred  stock 

NftRTHFRV  nnin  VTFPTRIP  j  amounting  to  21  p.c.  The  preferred  stock 

AORiHERA  OHIO  ELEtTRIt.  holders  could  be  given  a  20  p.c-  scrip  divi- 

Th-s  initial  dividend  of  li^  p.c.  on  the  pre-  ^^nd  and  a  1  p.c.  cash  dividend.  The  slate 
ferred  stock  on  the  Northern  Ohio  Electric  v^-o^ld  then  be  clean  so  far  as  the  obligation 
Corporation  has  been  declared  payable  preferred  holders  Is  concerned.  To 

March  1,  to  holders  of  record  February  16.  secure  the  co-operation  of  the  preferred 

- ^ ^  stockholders,  it  would  then  be  necessary  to 

HOX.  RALPH  SMITH  DEAD.  reduce  the  par  value  of  the  common  stock  I 

Victoria.  B.C. — Hon.  Ralnh^  Spilth,  Min-  from  $100  a  share  to  $50  a  share,  without 
ister  of  Finance,  died  sutfcimt.'*  oii  Monday,  affecting  th^  number  of  share.s  of  common 
- -  [stock  outstanding. 

fg  1,  Analysis  of  ProposaL 

Dun  s  reports  twelv-e  failures  for  the  week  ' 

in  the  Moutreal  dfetrict,  with  liabllitias  of  It  may  be  instructive  to  analyse  the  silua- 
$81,o00.  '  .  #  1  tion  in  regard  to  the  above  proposal. 


Buy  Bonds 

Because  a  bond  hat  a 

definite  date  of  nuturity 
a  lot  of  people  think  it 
'  it  neceaaary  to  hold  it  until 
that  date.  It  is  not.  The 
holder  of  a  well  secured  bond 
can  always  turn  it  into  cash. 

WESBrrr.THOMSOM 

11  6  COMPANY.  LIMITED  II 

*T  ST.  MONXntAt 


|g(Joawiii  wuicn  represents  little  more  than 
j  one  million  dollars  of  real  assets. 

I  'riie  position  of  the  company's  capital  be-! 
i  fore  and  after  the  suggested  change  would 
I  be  as  follows:  ! 

I  The  present:  Par 

Paid-Up  Value; 

Common .  $3,000,000  $100 

Preferred .  1.766,800  100 

Represented  by: 

. Shares  Par 

Paid-Up  Value 

Common .  30.000  $100 

Preferred  -  lY,668  100 

The  proposed  plan: 

t  .  Par 

Paid-Up  Value 

Common . $1,500,000  $  50 

Preferred . '. ..  2,120,160  100 

Represented  by:  ■ . 

Shares  Par 
Paid-Up  Value 

Common  .  30.000  $  50 

,  Preferred  .  21,201  100 

We  will  be  glad  to  have  tlie  opinion  of 
preferrecL  and  common  stockholders,  who 
are  readC's  of  The  Financial  Times,  on  the 
points  as  outlined  above.  I 


The  early  Iradiii.g  in  .Moiitnal  on  l•'ri(j;Jy 
morning  clearly  (lo:!ionslr:tt''(l  tlie  lack  of 
speciilaliic  intcre.st  in  Hie  market.  .Stocks 
W'  jre  at  a  stand.still  and  Hio  morniii  ;'h 
news  from  .\('W  York  gave  no  bint  of  any 
iinininent  eient.s  calculated  to  lilt.  Hk;  niai- 
kel  out  of  its  rut. 

D('li'oit  llniled  was  (inoleil  ('\-divideii(l  and 
sold  cx-rigbts  for  Hie  first  tinn'.  'I'In  open¬ 
ing  was  at  Ill.  'Ibe  ridii.s  (ante  out  at 

2  Vi[. 

Broken  lot  (nidinc  eliai';\e(ei  iz(  d  Hie  rr- 
niaiiider  of  Hie  bii.sines;:  in  III"  lir.''.L  lioni. 
I’riees  follow:  — Brazilian  Jl.  ('ar.  (•onmK.ni, 
26';,,  Crown  U('.s('rv.o  :!t;',{,..  ilo'iiiiiion  Steil 
('Aimnion  (!ij.  Civic  61.  Scotia  ("i':..,  Sieel  ol! 
Canada  58,  Carriage  Factories  i.",.  and  Kj'or- 
don  114.  In  Hie  iinlialed  deijui  intent 
Bi'onipton  was  52  and  Class  pnl'crred  82. 

FANAlIf.t.V  FLOl  R  AM»  (  I  RI  AL. 

The  Quaker  Cats  Conipan;.  at  !’•:  lerlund, 
Ont.,  ivhose  plant  was  comiileleiy  (I'.siroy- 
ed  by  fint  some  tinut  ago,  bsis  ixirel'a  “d 
tbc  (Canadian  Flour  &.  ('eie;t|  Milh;  c.^n- 
pany's  lOO-bbl.  per  day  ini!)  at.  l.oiidoii.  uY  , 
along  with  Hie  right  lo  maiiufaeture  tho 
Tillsoii  package  brand  of  (.'at  meal  and  will 
start  oiierating  Hie  mill  ai.  om’i?  lo  snpoly 
Hie  Canadian  trade,  als<j  another  :;(.'n-l»lil- 
mill  at  Neepawa,  Cut.  'I'liere  is  somo 
doubt  as  to  wbether  Hn;  L’.'Jt'O-ltlil.  n  ill  at 
Peterboro,  Ont.,  will  be  rc-biidi.  'I'ln;  i  \- 
I)ort  demand  will  be  taken  eiire  of  in  tho 
future  from  the  eotnpai'j's  mills  m  Hio 
United  Slates. 


To  Yieia 
6.30% 

with  safety 

A  first  mortgage  bouil  of  an 
Indnstrial  Corporation  carry* 
ing  on  the  largest  business  of 
its  kind  in  Canada.  Assets  six 
times  bond  issue.  Average  and 
Annual  Earnings  1913*1916 
three  times  Average  Annual 
Bund  Interest. 

Particulars  and  Sp3:ial  Circular 
on  request 

ROYAL  SECURITIES 
CORPORATION  Limited 

164  St.  James  Street,  Montreal 
It  King  Street  East*  Toronto 
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BANK  OF  MONTREAL 

EftabllsiMd  100  Y*art  (1017-1917) 

Cotpital  Paid  up,  $16, COO, 000.  Rest,  $16,000,000. 

Undivided  Profits,  $1,414,423. 

Total  Assets  -  -  -  $365,215,541. 

BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  Bert.,  President 
C.  B.  Gordon,  Esq.,  Vice-President 
X.  B.  Ancus,  Esq.  E. B.  Greenshields,  Esq.  Sir  William  Macdor V.i 
l.erdShaaghne88y,K.c.v.o.  C.  R.  Hosmer,  Esq.  A.  Baumgarten,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 
C«pt.  Herbert  Molson  Harold  Kennedy,  Esq. 

.  Head  Office:  MONTREAL 

GMMnl  MeneSer— Sir  Frederick  Williams-Taylor,  LL.D. 
AmiRtSMt  Cicneral  D,  BrftithWHitC 

i  ThroviUhcnit  Canada  and  Nawfonadlaad 
taai^Ba Md  AmrIm  <  Alao  at  London*  Knfiland  •  <«  n  •s  ^  a 

■  \  jSew  Y’ork,  ChicajJo  and  !^i»okane  in  the  United  Htator 


THE  MERCHANTS’  BANK 


BSTABLISUEU 

Xt64 


OF  CANADA 


IlI'.Att  OKKICIi 


PAID  UP  CAPITAL .  $7,000,000 

BESEBVE  funds  &  UNDIVIDED  PROFITS. .  7,250,984 

Prcaldeot  . SIR  H.  MU.'«T.4Ui;  I'.V.O. 

Vlee-Preald-nt  . K.  W.  RI-ACKWKM. 

BlaBaalea  Dlrrctor  . K.  K.  HKIIUIO' 

General  .Manuser  . U.  C.  IIIACAKUW 

tl*  Branckea  and  Asencies  In  Cnnada,  cAlcndlng  from  <br  Atlantic  to  Ibc  I'arlflc. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

fjifinl  Attention  alven  to  C'ollcctlcnv.  SaTlng,  Rank  Urpartnient  at  nil  Rrahchra 


THE  ROYAL  BANK  OF  CANADA 


l.NCOItl’UKATRU  1880. 


Capital  Authorized . 

Capital' Paid-up . 

Reserve  and  Undivided  Profits 
Total  Assets  . . 


$2.'., 000.000 
812,900,000 
S!  I,:{00.000 
$270,000,000 


HRAU  OI<'FICl!:,  .MOM'RKAL. 

.180  Brnnrheo  In  Canada  and  Arwfoandland. 

Vhlrtr-three  Brancbco  In  Cuba,  I'orto  Rico,  Ilouilnlcan  Republic.  Costa 
Rica  and  \rnczarla. 

BRITISir  WEST  IMIIES. 

ASTIGCA— St.  .lohns;  BAHAAIAS — .VasHaus  HARBAIIOS — nrldgrtomi ; 
nOMIKICA — Roseau;  CIUOVADA — St.  Ccorgc’n,  JAMAICA — lilng«ton; 
ST,  KITTS— Baaaeterrct  TIIIMIIAU — I’ort  of  Spain  and  San  Fernando. 
BRITISH  HOMHiRAS — Bcllzr. 

BRITISH  GCIA>'A— Gcorgrtunu,  ]\err  Amatcrdam  and  Rose  Hall. 


I.OXOON,  EA'GLAA'U. 
Bank  Bldg.,  Frlnces  St.,  R.C. 


SEW  YORK  CITY 
Cor.  William  and  Cedar  Streets. 


BUSINESS  ACCOC.N'TS  CARRIEU  I  1‘OV  FAVORABLE  TER.MS 
SAVINGS  DEFARTMEAT  AT  ALL  BRANCHES. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Established  In  1838.  Incorporated  by  Royal  Charier  In  1840. 

Paid-Up  Capital  -  $4,866,666.66  Reserv^e  Fund  .  $^,017,333.:j,‘l 

Head  Offlor — 6  CRACECHURCH  STREETT.  LO.YOO.V. 

HEAD  OFFICE  IX  CAXAUA — St.  James  Street.  MOXTREAI.. 

H.  B.  MACKENZIE.  General  Manager. 

Adrlsorj-  Cominittee  in  Montreal: 

SIR  HERBERT  B.  AMES,  M.P. 

W.  R.  MILLER,  Esq.  W.  R.  MACINNES,  Esq. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada, 
inclnding  Dawson  (Y.T.)  and  Agencies  at  New  York  and  San 
Francisco  In  the  United  States.  Agents  and  Correspondents 
in  every  part  of  the  world. 

Agents  for  the  Colonial  Rank.  West  Indies. 

Draftj.  Money-  Order.*,  Circular  Licttera  of  Credit  and  Trayellera’ 
Cheques  issued  negotiable  in  all  p.arts  of  the  world. 

Savings  Department  at  All  Branches 

G.  B.  GERRARD,  Manager  Montreal  Rmnch. 


TheB^nkof  Ottasi^ 

SBTABLISHED  1874 

Head  Office :  •  Ottawa,  Canada. 


Capital  Paid  Up 

Rest  and  Undivided  Profits 

Total  Assets  over 


$  4,000,003 
4,868,179 
55,000,000 


CANADIAN  BANK  EARNINGS  FOR  YEAR  ;  THE  CMIAN  MNX  Of  COMMERCE 


WITHFIGURESOF  NEW  YORK  BANKS 


Whcreiis  Ont*  N.Y.  Bank  Ran  Up  Pro  fits  to  the  Abnormal  Rate  of  Fi'^bty  j 
T’er  Cent.  During  1916  the  Best  Any  One  Canadian  Bank  Did  Was  j 
Slightly  Better  Than  20  P.C.  —  Thirteen  Canadian  Banking  In.stitu- 
tions  With  a  Combined  Investnic  nl  of  $170,, 7.76, 800  .^how  Profits  at 
the  Extremely  Low  Rate  of  6..*]  P.C. 

'i'tie  Cauarlian  public's  delusions  as  to  the  I Uio  lu.t  incoiiic  r  rb  preciatlon 


Kigantic  profit.-?  supposedly  made  by  our  conti'^i.'.eucioo)  over  the  past  tour  years,! 
elmrtcrorl  hanks  are  quickly  dispelled  bv  -his  avoiding  the  disturbius  encct 

*  .  *  •  ing-cli’  concenlrated  in  a  single  year.  The 


I  f'hartcrerl  hanks  are  quickly  dispelled  by 
[  c.'ianiiuititf  the  complete  figures  of  those 
!  banks  wliieh  constitute  the  "winter  crop." 


loli'./wiiig  table  exhibits  the  percentage  eam- 
fcl  on  capital  stock  in  each  of  fifteen  banks  I 


bankers. 

The  liigiipst  rate  of  earnings  reported  by 


Board  of  Directors: 

HON.  GEORGE  BRY.SON,  JOHN  B,  FRASER, 

President  Vicc-PrcSident 

SIR  HENRY  N.  BATE  DENIS  MURPHY 
RUSSELL  BLACKBURN  HON.  SIR  GEORGE  II.  PEllLEY 
SIR  HENRY  K.  EGAN  E.  C.  WHITNEY 
ALEXANDER  MACLAREN  GEORGE  BURN 
D.  M.  FINNIE,  General  Mouagt  r. 

W.  DUTHIE,  Chief  Inspector. 


MMtreal  Branch . 

yalrmount  Avenue  Branch .... 


_ P.W.  MURPHY,  Manager. 

. . .  .W.  C.  BURPE,  Manager. 


Are  you  a  Stockholder? 


Enciui»*y  CoMpon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal 
Fleue  give  me  your  opinion  (free  of  charge)  regarding  the  follov* 
fag  Secnritleii 

*<!ss»>w>/«»5s  «>*».»5r»?ssrors»/».«»;s;s:s:sLs,sts.s..s.sj(,#j,,ji_»,,;g^ 


Kcme 

Address 


S.S.S .s;;s»-.:«.«su^q 


Nom  de  plume  . . . . , 


fhe  SepUes  will  be  published  In  The  Financial  Times,  sader  the 
MSI  de  plsme  (aat  the  name)  of  the  engnlrer,  aad  a  marked  copy  seat 
if  lefpiested. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
perwnal  attention. 


I  oaruiiu^s  at  ihc  rate  of  80.6  p.c.  returned, 

I  liy  the  Liberty  Bank  and  52.8  p.c.  by  tu<  v^nTreai. ; 
I  I''lr.-;i,  .National  Bank  in  New  York  City.  j  (itiawa. . 

I  Basing  earnings  upon  capital  and  surphn-  . 

combined,  tlie  l.iberty  Is  still  in  the  van  n.iyui ! 

.so  far  as  (Jot  ham’s  banks  are  concerned,  [ynimproc- . 

with  17.2  p.c.,  followed  by  the  Battery  Bank  ,  i 

V. itti  J,).7  p.c.  and  the  First  National  with  !  Mpiropoiitaa . 


1  ommprur.. . 
’I'oronto. . 

I  nicn  .  .  . 


p.c.  and  First  National  with  !  M<*iropoiiua.. 

*  I  Jfamilfon 


,  )  Mor.  Oown .  .  . 

I  On  the  combined  capital  and  rest,  of  the  j  l■.'•ovin<•ial .  7  i  t.7  R2  to  .v  124  11  4  | 

j  1::  (’aiiiidian  banks  reporting  to  the  end  of  j  I'f  i'g  s’  ifo  i2.3  ll.o  lit 

Itilt).  Itie  I'rovineial  still  leads  with  prof'.tsl  - 

at  the  tale  of  S.G  p.c.  The  Provincial  it;  1 1‘>  Banks .  12.3  8  6  11.9  14.6  12.1, 

Ininiediately  followed  by  the  Commerce  re-  Capital  and  Reserve.  | 

porting  7.5  p.c.  and  the  Royal  with  7.4  p.c-  second  fable  compiled  by  The  Financial' 
i  01  the  thirteen  Canadian  banks  from  'pimes  shows  that  the  thirteen  banks,  repre- 
which  reports  have  been  received  since  t.hc  renting  $170,556,800  combined  capital  and 
Molson  fi  figures  in  the  autumn,  earnings  at  (-(.Ht.i-vc,  slmwerl  a  combined  net  increase  of 
the  rate  of  14.7  p.c.  arc  shown  on  the  com-  $10, hi  1,675  which  represents  6-2  p.c.  earned. , 
liined  paid-up  capital.  On  the  basis  of  cap-  j,j  ]y]3^  I3  banks  in  the  "winter  group”: 

Ital  and  reserve  these  13  banks  show  the  earned  less  than  5*^  p.c.  upon  the  invest- 

modest  profit  of  6..1  p.c.  I’lent.  In  1016  flie  highe.sf  fi.gures  of  pro- 

rhese  1..  bank.s  represenj.  a^  total  com-  those  of  tlie  t’rov ini  ial  at  8.6.  'Two 

tdned  capital  and  n.-st  of  $i70.5o6.800  out  of  ,,1-  thiifeen  1,'ank.s  report  earnings  tinder 

'  the  $22<),.598,262  of  the  entire  banking  cap-  -  p (tonsidering  (he  risks  attf'udant  up- 

I  ital  ot^  tlie  Dominion.  Thu.s  it  will  bo  seen  ,,,1  b.anking  Imsiness,  the  double  liability 

lliat  i5  1!  e.  of  the  whole  of  the  banking  (,tjiei.  draw-hacks  of  hank  stock  it  can- 
tm.sine.ss  of  Canada  for  the  passing  year  has  ,1^!^  jj.  gp  unduly  high  re- 

bocn  accounted  for.  The  small  group  of  (,,,.11. 

hanks  whose  reports  are  issued  in  the  •i-jjj.  foUo^ving  ta'do  siiows  the  amotint  of 
sill  ing  months  will  accou.it  for  the  remain-  iiivcr-micnt  in  tt'.c  capital  and  rcr-t  ac- , 


V.  N"t.  .Net.  .Ni’t.  Net.  aver. 
1!  12  r.  in  8  10  7  12  7  11  6 

12  1-3  0  12  4  lo.O  16  6  14  2 

12  8  7  12  .6  14  r,  17  4  10  8  , 

7  ,  -1.3  7  2  7,8  6  4 


12  14  2  7  6  16.9  19,4  14  6 

11  12  3  11.7  13.9  16  6  13  6 

9  8.7  9.1  9.2  12  3  9  8 

m  .  12  1  12.1 

12  I  ’l  1  2  6  12  2  12  0  9.9 

It  7  7  0  0  10  I  4  4 

7  14.7  8  2  10  .V  12  4  It  4  | 


12  13  9  13  0  9  6  13  3  12  4 

14  168  17.0  19.3  19.9  18  2 


9  6  11  9  1-1.6  12.1 


ing  25  p.c.  of  our  banking  business. 

New  York  Banking. 


In  preseniing  liie  figures  of  our  own  1 
<  handled  l  anks  the  coinpilalion  of  the  Wail  Bank 

Street  .lournal  showing  the  earnings  of  New 
I  York  liank.s  is  of  pertinent  interest.  These  Monm-ai. 

I  figures  arc  based  upon  the  official  returns  . 

I  in  rc.^-pouRc  in  llic  U.  S.  Comptroller’s  call  | 'oyaL****  . 
tor  condition  as  of  Dct;ember  27.  1916.  The  cummem..  .i. 

following  tabic  sliows  the  present  capital.  . 

-surplus  and  undivided  profits:  the  net  earn- I  iiomiiton 

j  in.es  before  dividends  from  December  •’L  j  . 

|1915.  to  Deccniliei-  27,  1916:  the  percentage  n’^mjni’on'  ^ 

earned  on  eaiiital  and  the  percentage  earn-  Nova  Scotia . 

( cfl  on  eaiiilal  and  surplus  (OOO’s  omitted):  I  j3 


eoimts  of  the  13  liaiiks  during  1916,  tlie 
net  intome  and  the  percentage  which  the| 
net  ineoine  bears  'o  investment:  — 


s.ono.non 

32,000, O', 0 
«,7.)0.000 
7,700,000 

24. . 660.000 
28,600.000 
11,000,000 

.x.-t ''0,000 
C.'iOO.OOO 
2,1 46, .300 
1,700,000 
1,1,000,00') 

18.. 600.000 


I  .Amur.  Kxchanjje.. .  o.OOO 

■  Allantic*.  ......  1 ,000 

Bank  of  N.Y .  2,000 

I  Battery  Park .....  400 

*  ( /hayo. . .  10,000 

('hatham  &  Phenix  0,600 

('heinica!  . .  2,000 

( Mtizens  Central. . .  2,660 

I  City .  25,000 

i  Coal  JSi  Iron.  ....  1,000 

'  Commerce .  25,000 

Hast  River .  250 

I  Fifth .  250 

,  First .  10,000 

Garfield  .  1,000 

Hanover .  3,000 

}  Harriman.. .  500 

•  Importers  &  Trad.  1,500 

Irviajf .  4,000 

,  Liberty,,. .  . . 1,000 

;  Lincoln., .  1,000 

,  Market  &  Fulton. .  1,000 

Meehan.  &  Metals  6,000 

Merchants .  2,000 

N.Y.  County .  500 

Park .  ,5,000 

j  Seaboard.  .  1,000 

.  Second .  1,000 

Union  Kxchange..  T,000 


u  surimis  luvu  s  uiuiiiuu » .  13  Banks .  170.556.800  10,911,675  0.3 

ov,  r^rof:  Ooo.  Net.  analysing  the  results  of 

'ap’t  27,  ’16  Kara.  Cap. s  Itio  > ear  DiKi,  it  is  absolutely  useless  to 
-  nL  -oJ,  ^  c  lay  steer, .s  on  the  "profits’’  as  exhibited  on 

o.dOO  0*4^8 1  oiol,N,Y  1*.^  -  „  •  A  11  i 

1,000  841  to  10.7  J.8  the  income  side  of  the  profit  and  loss  ae- 

2,000  o,2()6  637  31. 1  8  8  eoiint.  Tliesc,  it  is  true,  are  the  difference^ 

lo.ollo  12,025  2,950  29  6  I's’I  between  the  gross  income  and  the  ordinary' 

3^500  2^146  '’’3.15  9.8  6  1  running  expenses,  but  in  the  last  three  or. 

2’.i50  2482  fes  %  I  ^.1  Y^ais  tliey  have  been  subject  to  such 

25, ’boo  4?,2io  8,283  33  1  12  I  deductions  for  meeting  the  depreciation  in 


‘"l  Z  2  Ihe  value  of  recuritie.s  held  and  tlie  lossscs 
2o,000  18,865  3  *>90  13  2  7.6  .  ,  *  ai  i.  xi  *  i  i.  ^ 

2.60  82  ’  1 6  6  0  4.5  on  commercial  accounts  tliat  the  actual  be- 

2.60  420  43  17  2  6.4  ncfit.to  bank  and  sliarcliolders  from  the 

'?,’ooo  ^’?92  19  2  *8  3  twelve  months  is  a  smallei-  amount.  These: 

3.000  I6’.i44  1,196  .39,8  6  2  deductions,  ill  1916  were  at  a  much  les.s ; 

1 '?nn  l’a~n  9  '5  0  heavy  rate  tium  in  1915-  The  annexed! 

4!boo  4,’366  818  20  4  ois  table  at  tlie  foot  of  this  article  will  show 

1,000  3,667  806  80  6  17  3  jjjg  reported  profits,  the  deductions  on  ac- 

l,’ooo  »070  Iso  19  6  6  3  count  of  depreciation,  contingencies,  dona- 

6,000  fi.sbs  1,361  22  7  8,7  tions  and  all  external  appropriations,  and; 

“'600  i'eIo  164  •1"  8  9  3  femaiuing  balance  which  has  gpne 

.6,000  i6'268  1,760  35  2  8  3  either  into  the  imsiness  or  into  the  pockets  ^ 

1.000  3.’oD5  375  37  5  9.1  t],,,  shareholders.  In  this  analysis  the, 


2.000  2,476  3.69  18 

500  1,250  164  :12 

_  .6.000  16,268  1,760  3,6  . 

Seaboard.  .  1.000  3.0D5  375  37  5  9.1  4],,,  shareholders.  Ill  this  analysis  the, 

&'’Exeha.,Kb.:  I’.MO  ?:i?9  ?40  1Y0  el  appropriation  for  writing  off  of  premises  Is 

,,,,  ^  t  r  A  regarded  as  money  put  back  Into  the  busl-' 

me  1  ear  In  (anadn.  ..  ness,  since  it  is,  generally  speaking,  much! 

On  tlie  whole  the  1916  showing  of  the  in  excess  of  any  actual  deterioration  of  the; 
t’anadiai)  banks  is  infinitely  better  than  buildings  or  furniture  and  represents  the 
that  of  the  previous  year.  But  then  1916  creation  of  a  species  of  Invisible  asset.  i 
was  an  exceptional  banking  year.  Those  The  table  below  shows  the  capital,  the, 
banks  which  failed  in  1914  to  effect  the  ne-  reported  profits,  with  the  deductions  there- 1 
cessary  writing-off  incidental  to  the  shock  from  as  shown  on  the  outgo  side  of  the  pro¬ 
of  war  were  forced  to  take  rather  drastic  fit  and  loss  accounts,  which  include  In  alt  j 

steps  in  this  regard  in  1915  and  the  prun-  cases  the  new’  war  taxes,  the  "contingency”  I 

ing  caused  severe  inroads  into  profits-  The  and  “depreciation”  appropriations,  pensions; 
road  was  easier  in  1916,  however,  as  a  di-  and  donations.  The  remaining  sum  is  the 
rect  result.  Profits  last  year  were  not  real  net  income  for  the  year,  which  is  15 
subjected  to  such  severe  deductions.  p.c.  less  than  the  reported  profits  (com- 

The  best  idea  of  the  result  of  the  ante-  paring  with  external  appropriations  at  the 
war  stringency  and  the  war  period  upon  the  rate  of  25  p.c.  by  these  hanks  in  19151  and 
individual  banks  is  to  be  obtained  by  con-  represents  14.7  p.c.  on  the  capital  stock. 

BANK  EARNINGS  FOR  YEAR  AS  SHOW-N 


PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


BOARD  OF  DIRECTORS: 


sir  Edmond  Walker,  C.V.n.,  IX.D.,  U.C.r> 
Preddpnt 


Jolm  HoiUn,  Esq..  K.C..  I.I..  . 
n.c.* . 

J.  H.  navelle,  Enq..  I.I..D. 

A.  KInaman,  Eng. 

Hen.  Mir  Lyman  .Vlelrto  Jones 
Hon.  W.  C.  Edwards 


i:.  M.  Wood,  Esq. 

Sir  John  M.  Gibson. 

n.l'.M.G..  K.l’.,  LL.D. 
Itrlu-rt  Stuart,  Kmj. 

(4.  F.  Galt,  Esq. 
n.  J.  I'uller,  Esq. 

WiUlain  Fanrell,  Esq.,  D.C.L. 


Z.  A.  La«li.  Eaq.,  K.C„  LLD., 
Vic^Preddent, 

Georae  G.  Eo-ter,  Eng.,  K.f. 

C  ba,.  I'-olby,  Eaq.,  tW.A..  Pb.U. 

A.  C.  Plnmerfelt.  Egg. 

G.  W.  Allan,  Esg.,  B  .C. 

P.  P.  Jones,  Esq. 

H.  C.  t’oi,  Esq. 


JOHN  AIRD, 

General  Mannaer. 


H.  V.  F.  JONES, 

Aoalatnnt  General  Manaicer. 


j  I’lirtln  rinoi  e  ».  comparison  of  the  earning.'^  for  each  of  the  four  years,  and  also  the  : 
of  Ihe’t'aiiadian  banks  with  the  earnings  of  average  annual  earnings  over  that  period. 
..  w  11  .  the  first  column  shows  the  rate  of  dividend 

|.New  York  banks  show  how  much  less  strlk-  distributed  during  1916.  which  is  Virtually! 
1  ing  are  tlic  profits  obtained  by  Canadian  i  nachangcd  in  all  the  banks  from  that  which; 


has  prevailed  during  the  rvhole  four  years,, 
oxoept  in  the  Bank  of  Toronto,  which  paid  ; 


Jin.t  onc!  t’anudian  bank  on  capital  alono  having  (^rop-j 

,  .  .  „  ,  pfd  the  1  p.c.  bonus  of  previous  years;  and 

.he  _"j.„  p.c.  shown  by  the  Provincial  Bank. L,  t,,e  Dominion  Bank  wh.,h  paid  12  p.c. 
A  close  second  is  the  Bank  of  Nova  Scotla|j„  ]<m5  and  1916.  having  dropped  the  2  p.c.  i 
rcporliiig  19.2  p.c.  But  even  this  ratio  of  j  pi, mis  of  1914  and  1913.  | 

lirofir  looks  smalt  when  compared  with  igin  1915  1914  1913  4-ye»r ' 


The  Canadian  Bank  of  Commerce  having  Branches  in  all  the  important 
Towns  and  Cities  throughout  Canada,  as  well  as  Newfoandland,  the 
United  Stales,  England  and  Mexico,  offers  unsurpassed  facilities  for 
the  transaction  of  every  description  of  hanking  bnsiness. 


Union  Bank  of  Canada 

DIVIDEND  No,  120 

NOTICE  is  hereby  given  that  a  Dividend  at  the  rate  of  eight  per  cent, 
per  annum,  upon  the  Paid-up  Capital  Stock  of  the  U.NION  BANTC  OF 
CA.NADA,  has  been  d-cclarcd  for  the  current  quarter,  and  that  the  same 
will  bo  payable  at  its  Banking  House,  in  the  City  of  IVinnipcg,  and  also  at 
its  branches,  on  and  after  Thursday,  the  1st  day  of  Ylarch,  1917,  to  Share¬ 
holders  of  record  at  the  close  of  business  on  the  14th  day  of  Februarj-  next. 

The  Transfer  Books  will  be  closed  from  the  ISth  to  the  2Sth  day  of 
February,  1917,  both  days  inclusive. 


By  Order  of  the  Board. 


Winnipeg,  January  18,  1917. 


G.  H.  BAIJDUR, 

General  Manager, 


THE  DOMINION  BANK 


HEAD  OFFICE 


TORONTO 


■  SIR  ED>Il“\D  B.  OSLER,  M.P„  President. 

■  D.  .M.ATTHEWS,  Vice-President. 

S  C.  A.  BGUERT,  General  Manager. 

f  THE  LGNOGN,  ENGLAND,  BRANCH 

5  of  the  DO:\JIXIOX  BANK  at  73  CORNHILL, 

■  conducts  a  General  Banking  and  For- 

■  eigii  Exchange  Business  and  has  ample 

5  facilities  for  handling  collections  and  remlt- 

■  tances  from  Canada. 

■■■■■■■■HaaEBnaasatraBBHRHaBBiHHBHBaHBnEaaiaamH 


-  -  LNCORPORATED 

I  IbSj 

iHe 

BANK  cfTORONTO 


Head  Ofiic. 


TORONTO 


rnpitiil .  ».6.(M>0.(M)0 

Rfserved  Funds  .  i|<«,50S.O(M) 

DIRKGTOUS 

W.G.  GOODEKHAM,  President 
J.  HENDERSON,  Vice-President 
William  Stone,  .Toiin  Ma'-donald,  J.  t..  Ensleiiaat. 
LT.-COL.  a.  E.  G00UERHA!4,  UKKi.-GEN.  K.  V1  El -.HS-J. 

Wm.  I.  OgAB,  Paul  J.  Myl.eb,  A.  11.  ('ami-bei.i.. 

Tros.  j.  How  .  -  -  -  Genera.  ..la.ia^sr 

JuUN  H.  Lamb  -  ...  -  -Supt.  ul  Uriaonsi 

'f.  A.  Biro,  Chief  In.spectof 
BANKERS 

NEW  YORK — National  Bank  of  CommercA. 

CHICAGO— First  National  Hank. 

LONDON,  Enu.  London  City  or  MidlanJ  Rank.  Li-nitet. 


IIANKIXi 
F4<  I1.IT1I-:S 

rh<‘  Haul:  of  Toronto  !■  eguip- 
pecl  to  offer  cu,<!ti)iner.6  every 
f.i<-ilit.v  of  modern  Banking. 
Draffs.  Mono;.  Orders,  l.etter.s 
of  ''redit  and  Travellers’ 
•‘’h“qiie.s  ai-o  i.s.out-d. 

<'uri-en(  Aeeotinl.s  for  business 
piivposes  opened  on  favorable 
terni.s. 

liitcre.At-beariiiB  Savings  Ac¬ 
counts  inai’  be  opened  at  anj’ 
'ran  ell. 

'foney  loaned  to  responsible, 
people. 


The  Sterling  Bank 


OF  Canada 


Head  Office  ■  ■  Toronto 

YVe  Invite  bn.slucss  houses  to  become  Intimate  ivltb  the  broad 
services  ivc  offer. 

Hontreal  Office:  120  ST.  JAHES  STREET 


RAILWAY  FREIGHT  SITUATION. 

According  to  a  statement  Issued  this  week 
by  Sir  Henry  Drayton,  Chairman  of  the 


Reported  Rate  Deductions  Net  Rntc  Di^  Rallwiiy  Commission,  tho  approximate 


Molsons . $  4,000,000 

I  .Montreal . . .  16,000,000 

!  Dttawa .  4,000,000 

i  IloeheUiga .  4,000,000 

[Royal .  12,000,000 

Commerce .  15,000,000 

[Toronto .  5,000,000 

Union .  5.000,000 

Hamilton .  ,3,000,000 

Northern  CrO'wn .  1,428,797 

Provincial .  1,000,000 

Dominion .  6,000,000 

Nova  Scotia .  6,500,000 


11.582,356  14  5  S?7f),a36 


2,271,004  1.3  0 
591, 2a5  14  7 
546.011  1.3  6 
2,111,307  17  5 
2,439,415  16  2 
730,954  14  6 
651.184  13.0 
442,525  14.7 
128,761  9  8 

203,983  20.3 
969,065  16.1 
1,252,039  19.2 


160.000 
239.  .’3.30 
161, .3.36 
26-3,226 
21W.9S8 
11-2.347 
215,000 
48,790 
17,436 
56.500 
130.062 
153,500 


$S,. 506,  .320  12  6  11 
2.040.471  13.0  12 
351,875  8,7  12 

.384,625  0  6  9 

l..S4.3.nSl  15.3  12 
2,140.427  14  2  12 
618.607  12.3  11 
436,184  8.7  9 

393.73,5  13.1  12 
111,325  7.7  .. 

147,483  14.7  7 

8.39.003  13.9  12 
1,098,530  16.8  14 


172,928,797  *12,849,276  17.6*1,937,601  *10,911,675  14.7 


IMPERIAL  R\NK 

OF  CANADA 

CAPTTAL  WSID  UP  $700a000  RESERVE  FUND  $7,000,000 
FCUC  NOWkM»  laniMMr  t  hat  ccNiMa  HANMRK 

HEAD  OFFICE,  TORONTO 
GOVERNMENT,  MUNiaPAL  and  other 

HIGH  CLASS  SECURITIES 
BOUaHT  and  SOLD 


1 


L: 


address 

:«a«al Oflko, ear.St.  JamM  A  ItcOlO  Sts.^  ioha A.  Biehardson, MVf* 


amount  of  coal  saved  on  all  railways  In 
Eastern  Canada  by  tho  reduction  of  tho  rail¬ 
way  passenger  service  to  relieve  tho  freight 
congestion.  Is  2,918  tons  since  the  change 
went  into  effect. 

Under  existing  conditions  the  reducing  of 
the  passenger  service  has  not  exactly  had 
tho  desired  effect,  but  it  has  had  its  advan¬ 
tages. 

"All  the  equipment  avalbable  has  been  put 
in  the  freight  service,"  said  Sir  Henry,  “but 
tho  freight  sendee  has  not  enjoyed  the  full 
benefit  of  tho  additions,  owing  to  the  fact  j 
that  the  companies  have  been  running  for 
some  Ume  on  high  pressure,  with  locomo¬ 
tives  so  busy  that  they  were  not  being  re¬ 
paired  as,  and  when  ttey  should,  with  the 
result  that  a  comparatively  large  number  of ' 
locomotives  are  now  under  repair.  I 

“The  weather  conditions,  too,  have  been 
such  that  the  anticipated  movement  has  not 
been  attained.  The  reduction,  however,  has 
enabled  tho  railways,  even  under  the  present 
trying  conditions,  to  continue  the  coal  move¬ 
ment,  to  continue  hauling  a  sufficient 
amount  of  grain  to  be  turned  Into  flour  for 
the  overseas  forces,  and  to  continue  the  ser¬ 
vice  of  the  munitions  plants,  with  the  re¬ 
sult  that,  although  Impeded,  the  most  neces¬ 
sary  activities  have  been  carried  on-’* 

Since  the  order  for  the  reduction  of  the 
passenger  service  was  issued,  134  trains 
have  been  cancelled  on  the  G.T.R.,  C.P.R. 
and  C.N.R.  lines  In  Eastern  Canada.  Forty- 
four  engines  have  been  released,  and  the 
dally  mileage  has  been  reduced  by  8,944 
miles. 


I  lation  in  the  rich  investment  fields  of 
[  Onl^  ^rlo  than  any  other  financial  paper. 
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HEAD  OFFICE:  MONTREAL 
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Capital  Paid  Up  $4,000,000 
Resem  fiind  $4,800,000 


COLLECTIOSrS. 

Collections  may  be  made  through 
this  Bank  In  all  parta  of  the  Domin¬ 
ion.  and  in  every  part  of  the  ClTilized 
fv'orld  through  our  Agents  and  Corre¬ 
spondents,  and  reiturns  promptly  re¬ 
mitted  at  lowest  rates  of  exchange. 

Commercial  Letters  of  Credit  and 
Travellers*  Clrcalor  letters  Issued, 
available  In  all  parta  of  the  ’V^orM. 

Edward  G-  Pratt  ■  Qeaeral  Waa^n. 


l  iXANTJAL  ii?,n:S,  MONTREAL,  SAri  KDAV,  1  KRRI  ARV  17,  1017 


HINTS  TO  INVESTORS 


■i 


M  Im-  I,!  .i-.  ri  t'l  ui-wcr.  I  II hi'i’ I  hohiincs  in  tlip  \\  innipru  (iistrict.  The 
...hiin-ii,  nr  ii>  !■  n  r  v,  Ihti  tiiii  j  ifnnie(li;iti>  outlook  is  not  clu'orfiil  li\  anv 

-  tinuMi  u.  :m\  I'liiiiiiiy  j  Sloans 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullv  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
uiUinji:  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


Mainly  About  Securities  | 

(■■'ivrOi.iUATi  i;  SMi.tTi  ris.  accorriinc  tolin  the  first  half  of  )!il7.  There  is  uo  lire- 
rei  r-nt,  littlires  rreeived  from  the  Trail  |  ferrcd  stork.  Four  p  e.  u:o  i  on  "n 
Smeller.  i<  uettintt  into  the  swine  of  its  en- |  eommon  stoek  hepinntnz  on  .\ut;usi 
larjtefi  oin  rations.  Setni-otlieially  it  is  csti-jThis  w as  rciltieed  to  1,’  p.  e.  on  Fehr  iar.i  F'l. 
mated  that  the  Ihl'i  iirodiietion  will  hejlhl.5.  On  .\uKUst  15.  Ihl5.  the  divide;-. 1 
douiiUd  this  year.  'I’his  foreeasi  is  based  wa.s  passed,  and  none  lias  been  paid  ’  ,  . 
on  the  first  live  months’  operations  of  the|  — 

fiseal  vear  enditit;  Feptemher  Mft  next.  .\  Nokthlkv  (  ito\v\  Bwk  -^'o  'i,.  v  in.  i. 
produe'ion  In"  I'  .',  greater  than  last  year,  j  has  l.een  dormant  for  many  niontl  -,  wa- 

at  a  lime  when  prices  for  the  company’s  '  traded  in  on  the  W  innipi'i:  Mo.-k  i:\  -:..i  y. 

output  are  at  recorii  levels,  i^  r-speciallv'  .at  the  tirsl  rif  the  week,  when  a  t  ransa.-l '.  .n 
noteworthy.  The  piodnc  t  of  the  company  .  in  five  shares  was  put  tlirouyii  at  ; 
which  is  the  cetitre  of  interest  comes  from  1  he  stock  is  not  listcfl  in  Montreal  o;-  ler-o:. 
the  new  zinc  and  copper  plants.  Last  year  to.  Xo  dividends  have  been  pani  on  tin 
ihe.c  was  produced  nearly  4.o00,()00  pounds  !  stock  since  December  Ihll. 
of  cupixT  :iu<i  *1.0'^^. 000  pounds  of  ^ 

Lead,  winch  is  an  older  iiroduct  of  the  com-  Rli.\7.ii  i an ’s  tisures  for  ih..  n,..eih  oi 
panv.  ran  to  nearlv  to.otld.nfMI  pounds  last  December  yive  a  fairly  clear  idea  of  lie  : 

vear  while  of  silver  the  output  was  ’J.’iko.-  venue  for  the  year  but  tliev  failed  lo  liin;:- 

’fi’_'l  ounee,-.  'I’be  yross  value  of  the  output  late  a  new  interest  in  the  stock  vvl,.,  li  l.iys 
was  .t7.sH_’,.-).l'i.  With  the  output  doubled  around  41  on  the  Stock  Kxcliaiyi.s.  Cross 
ard  the  ranye  of  i.rici  s  at  the  hiphest  on  Karninps for  Itecember  vv ere  7.0.'L;.o(io  mil i .  ;s 
record  the  outlo.ik  js  repanled  as  most  en-  and  net  earninps  ;!.S(;;!.(irm  nnlrei  .  Imv.  em  ; 
cuurapinp.  inerease  of  .i.tI.ihmi  ntilrei  .  This  t 

_  much  the  larprst  ml  pain  re.-ordeii  ni  any 

om'  month  durinp  IhlP.  Crois  cara.m's  l.>.- 
(  ANAPIAN  Cow  pktkus  has  shown  prac-  ,h,.  ,^,..]ve  months  apprep:,i,.  s_y,;|:.omi 

ticallv  no  re... po use  so  far  as  the  market  poes  niilrris.  Net  earninps  of  7  in. oim  imirei- 


Kti:!-*!’  V.  M  I'c  In  .’UV-NNiT.  rillM'!* 

H  .nluni’n,  t*]’  1«\  )**i  r  v.  Ihti 

'  N  uu’  m  ine*  '  ittpjMt  n.  :ni\  «'tiqniiy  n  - 
I'MiT  ^  ’.t  ni\«  t  men  t H  .'th'njPi  b*'  unUtM’- 
,'inn-<.  n,.un\.r.  iliMt  'rii*'  KimuD’inl  Tiinf'S 
\N ’ll  ?' >1  in-iUe  ]*i  riln'i  inii.sj  rounrUmj;' 
iiiJiijt'linic  ‘.mnUtt  roniT-'  nf  any  {>ocu^ll^. 
'I'n  re.  .1'*'  rM  !e*'«  niiJlUM*.'  ’M'l-sr  h«'  an- 

'  • -III!*:*  i.;t -I  l'\  Ml*'  l  ull  nr.ino  ruiU  n<i.i  i 
Til'*  in«i’iii'T.  at'  .’in  n\  ..f  ;;nn«i  fanli. 

\-l  «iu«  ,'iit.n.ss  t'nnipl>  inj;  wiih  iuK’3 

will  i-’-’oiN-  pi’niiipi  Diiention. 


.1  .-.lici  i..!!,..  rcuariiitiK  Ho'  It  llssCll  Molor  Car. 

ioi'..'''iVi.|\ii'n  -  *.'>VVT  r.e'^a.''-  C'vTVUlo.  Tll.I.SONBt  RU.  t)NT,  Ilussell 
i  -aH  m  ine  nn.l  a.M i cft.-^  ot  Motor  Car  Company’s  hiph  earninps  of  last 
ill  .'V  i.l.'n.'s  ..r  faiili.  .yyiit.  vvere  of  course,  due  to  war  business, 

mpiv  im;  vviUi  ihc.so  rules  The  eompanv  failed  to  prove  a  satisfactory  , 

eiipaeity  as  a  motor  ear  mantifaeture- 
j  cr  in  normal  limes.  I'nder  these  eircum- 
lUioii  Bap  anil  Paper  ('orporadoii.  .s^tanecs  it  is  reasonable  to  look  for  a  pro- 
M  .  V  A  ....  '  iiOHi'yci  rp-ad.itistment  of  the  company's 


Itvvii-e  Uivviei-.-  Xtiv  v  .  oiuoieeii  re-au  tisiment  OI  1110  compativ  s 

,ii 17,1  y  7.1  i,M'i,dSji;r'i.'r,.,r'';,''7 

. .  i.,„, ..-i  ii-,..  <..>.1.  „r  ■  •  he  result  ol  last  years  hip  earninps  was  a 

i.x'i'K  tn  .lAnuAi\  !,)il  inr  >U)rK  ol  1  lip  1  tiion  •.n.*  .  «•  1  •  •  i  ^  1  •  i 

iP.e  P-i.er  (•..r.w.r.fi,.,,  Ti,  ,  ,  1  et' ‘-st  a  lit  Kil  improvement  in  the  phvsieal 

is'‘ie;:.J.]|.“I,.,  Fehitumv  1.7  to  holllVrl*’ oil  V' '’'-tteriallv  help  t  he  coin- 
record  latiiiary  1 .  The  abov  e  dividend  is  !  A  Hi 

pavabl..  only  to  stockholders  in  tl  V  ne  v  f  -  V;'  i^^  “""hhi"<l  amount 


WE  OFFER 

To  VleM 

rilj  ttf  Verdun.  I’.l^ .  5'’7  Bonds 

l  itj  01  Falpnry .  I'l'i-  **  5*s'’7 

rilj  of  Ottawa .  •'"<  “ 

(  if>  of  Poll  Vrtliiir .  »''f  “  oi'*-': 

t  ily  of  Victoria .  I'":..  "  .5’i!'‘p 

t  Ify  of  Boose  .law .  5'^r  “  fCr 

Fill  of  Bonir.'Hl .  i'i'r  Slock  .5.l()^v 

I  nil  details  sent  ttii  retiiiesL 

DomlI^biotbSecuritibs 

CORPORATION  UTt^ITBD 

CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  e«TAnutHIO  IMI  LONDON,  ENS. 


.'■irporatioii  so  th.at  in  order  to  receive  it 
they  must  liave  e-.chanped  liieir  certificates 
!.'r  .•eriiliciUes  in  the  nev.  corporation  at  llie 
i.lii.  e  of  the  Fmidre  Trust  Co.,  New  5  ork. 
..'1  .ir  1. 1  fore  .lamiary  :>I.  I!il7. 


I'orelpi.  Parlielpanoii  5,  ’  p„i,„,.d  out  that  tli. 

liviH  '.,  II  VI. II  \\.  It  li.is  lieen  our  e.x-  Inisiness  in  Ideyeles.  accessories  and  skate? 
|.(  'n  I;  -e  ih.it  when  llo't.iii.  N’ew  5  ork  or  wa--  part ieiila riy  pood. 

I.oiiilon  ’taM's  iiold  id  a  Canadian  slock”  it  In  i  lie  inlerveninp  nioiitlis  f; 


was  set  aside  for  war  taxes,  represents  41. li  I i— — 

p.c.  on  I  lie  ^  1  .■JOO.UPO  preferred  stock,  on ~ 

vvliieli  dividends  tiave  lieen  aceuni'.il.itinp  for  -  “ 

three  and  a  iialf  years.  T’resunial'ly  the  i’  ^  S'I'FFT 

Idlti  protils  were  derived  eliielly  from  t  lie  "  “  .  .i.  | 

eomjiany's  luse  enntraets,  luit  not  altopel  lier.  ' 

as  tile  comiiany  s  re)iort  for  tlie  IJ  months  s'lowiipp  in  .lannnry  Second  l.nrcesi  in  llis-i 


Mainly  About  Banking 


lory  of  llie  I  orporntion  —  Becord 

I  ...'ill  .  I  1-  ....  'I’ho  London  County  .t  Westminster  Bank 

ol  I  nulled  loiinape.  ,  ,  .  ,  ,  ,  .  . 

I  has  deeided  lo  open  lii  anelies  in  the  jii  in- 

In  ils  inoiiilily  slaieim  iil  i.ssiied  last  ."Sal - 1  i  ipa I  cities  of  .stpaiii 


I.'  l:n.e  lo  unload  or  to  kiss  one 
ea)iilal  a  fo:;d  and  .'-ad  larewe 
tn  inal  lo’i  i-:  a  H  niporarv  Inill  e; 


111  tile  inlerveninp  nioiitlis  fa vour.ilde  re- 


peeulative  ,  ports  have  l.een  received  repardinp  1  he  com-  „rday,  ilie  I  nile.l  .-States  Sim’l  lorpoi  at  ton 
Mieh  par-  paiiy  s  otiera! ions,  lull  we  liav  ■  ■■  . . 


til  ipal  loti  i-:  a  t.  niporary  liiill  earil  liiil  sooner  j  tipure<  of  earninps.  W  e  would  lie  inclined 
or  late:-  (  :ni  oiiat  -  ho!,|  i  he  scri))  and  our  |  to  ad  vise  yani  to  accept  the  Iirst  oiiportuilily 
i’,o...|  irieiid-  aiiroad  hold  the  cash.  We  '  of  a  fair  prolii . 
would  aii'.Ho  a:.  ;,tti>ude  of  watchful  wait-' 

iep.  li  v.  ill  pive  you  an  air  iif  pretii  wisdom.  Nalloiial  Brick  Bonds 

■ui'i  --■.If. rime  . -on. idem  e,  ami  then  you  can  j  i-;.  onomist.  .Montki  m  ;  There  t-  pracii 
..K"  ,he  i-t  opportunity  to  switch  to  a  |  .ally  market  lor  .National  lirp'k  bonds, 
i.u.  stvH  that  h.is  no  New  7  on-.  (  urb  ami  ,,,||\  a  very  nominal  (itiolalion  around 
'  Is  I  )nlei'  these  cirennislanees  it  would  he 

VI  11  |..  I  It  .11.  .  .  V  Iinposstble  lo  pive  you  even  an  apfiroxini.ile 


. .  I  ,  .  .  i'  M  •'  piivate  I  aide  aiinoiinees  llmt  I.ieut. 

lepoiied  iiiilUled  Ol  del  s  (>ii  pa  books  as  (if  I  , ,  ,  ,,  ,  ,  j 

I  ,,,  ...  ,  f  ,,  . .  .  |t  .'I'll  I.  1'.  I'ohl'in.  of  Moniteal.  has  crossed 

.Ian.  ,,l,  last,  of  II,til.o,,|  tons.  1  his  com  ' 

.,,,1  11  -  .-.IS  .  1,  ...  ,  -to  1  'ail''''  I'l  .loiit  till’  Irinces.s  Patricias, 

p.iies  with  ll,.i(,.JSii  tons  on  I  lee.  :.l  last,;,  .  ,  .i  .  m  r 

,  I  - . .  ,  ,  I.ieni.  l•ollOlll,  who  was  on  the  .staff  of  the 

a  ileii'ea.'i  ol  ,  ...’.J  tons  ami  i.'':7.iiii  tons  ,,  ,  ,,  ,  .  .  i  ,i  ,i  n-.i, 

,  ...  .  liioal  Ptin',.  vent  to  l.n,i,-iml  with  the  hilli 


:'.ii-.''  the  r-t  opportunity  to  switeh  to  a]. 

'  '  a'. ..dial,  stoci.  that  has  no  New  5  ork  Curb  ■ 

a-  ;;)!i;i:i;  io  .  ■ 

P-  , 

**l.intlar(l  Uelianee  Soiereipn  Life.  ele.  , 
I  VII.PIIMV.  I’liTi'N.  N..-'  .■'lamlard  fb’-  I  ‘ 
liaiP-e  (  oinpany's  sliares  par  value  l?5(f 
are  i|  lot  c  d  arm.  ml  1).  S.ivereipn  I, ife  .shares  1  1 
are  i|umid  .irouml  'J5  and  .\  Macdonald  it 
'  oi  ip:  :  y  -  .'mnnion  -  oi  l-,  is  rulitip  around  |  i 
Ci  t.i  ■;  i.  5  liar  holirnps  have  a  nominal: 
...  val,;-'  ol  ,-1  III  at  ;  resent  i(iiot  at  ions.  M'y 

”  tiri  uiiir  you  mean  "market  value.'’  It. 

-  ouhi  lie  liitb'-nlt  to  pivi  you  any  estiniale  t 
el  "l.itripsa  '.alui'-"  of  these  stocks.  , 


a  ileii'ea.'  i  of  7 '..I'  lJ  tons,  and  T.''7'7.7ii7  tons 
on  .Ian.  :'.l,  P'lt;. 

I'he  ||((  tease  of  7::.L':'.L'  Ions  in  the  lllifilleiij 
Olliers  of  the  I  orpin  a  I  ion  lail.seil  possildv 
llie  .areaiesi  sm  pi  ise  since  si. 'll  emeu  is  havej 


llttlialion.  of  Toronto. 

The  esialdis  hnient  of  a  .pov  ei  iiinenl  bank 
in  .Mi  vpo,  to  lie  known  as  the  Bank  oC 


been  made  inililii  .  (Jmsses  had  laitped  iroin  \li  xno.  is  hem.p  an  am: 


pain  of  .■.iiiionii  tons  niiwaiil.  with  ihi 


.ish  value  for  the  certilii-ales  issued  in  lien  niioii  oil  ihe  railroads 


N  .''lamlard  !’(-■-  I  “i  the  unpaid  coupons  for  interest  on  the 
i's  par  value  $5(1  ;  N.iiional  Briek  honds.  W  e  umler.si .md . 
sivereipn  I, ife  shares  |  how  ev  er,  that  the  l•l)mpany'  ts  about  eaiiiinp 
and  .\  Maeilonald  iihe  iiiterisl  on  the  bonds,  ihmipli  business 
II  I..  IS  rulitip  around  I  i.-  still  very  .-low. 


i'S|ii'i  i;i  I  ly  the 

a?'  I  III  U  adllip 


pi  siio’i  III  sli'i  I  eeiilies  a;,  ihi  Uailllip  l.n  '  |s;,ne  iiapir  mom  v  .  Ii  \v  i 
loi's.  In  Ihe  i'?.|  iina  I  I's  piivaie  laplial.  Ini'  the  i: 

.\n  oil  net  of  I  he  t  III  pill  at  ton  in  ilisen.ssiiip  i  hav  e  a  iliri-i  i  inleri”0  in  ii 
ihi  .small  di'i  lease  siaieil  ihai  p  was  ihi'irioai  an  eviiinal  loan  i 


niiioii  will  be  paHi’iiied  afiei  the  B.ank  of 
Fiami  and  will  have  exi  hisive  i  iplit  to 
|s;,ne  iiapir  mom  v  .  It  will  he  htieked  by 
piivaie  laplial.  I'Ui  the  uov  i  i  iiineni  w:ill 
have  a  iliri-i  I  inleii”0  in  ii.  No  nirempi  to 
float  an  eviiinal  loan  will  he  made  by 


l»  tM*  !i  imI  I  Ii r  I . ii M ^1  i ii j  ji,  ;i  \  h h  ret  ii rp . 

'  II  1),  rii|;'i\-iii  .Miltae  Porcupine  I  prii  e  apfiroximate-  1(1  | 

'  I  Miie-s  is  a  lii'ptnner:  the  sii,|.k  onlv  a  hardly  he  classed  as  a  '  si 


f  reports  that  the  stock  r,, present  an  inereasi  of  1  .il  I  5.5nii  mi  |  n  i- 


more  be  placed  on  :i  dividend  (he 


1 11  Brai^.ilian 


basis.  llie  linaiiiial  limes  was  first  to  panv’s  lipure--  will  be  reptirded  a'  Prilliai.i.  *- 
draw  iitti  -Itioii  to  the  strei.pihened  position  shareholders  i-onld  be  mu.-l;  nime  eheerfiP  ' 
ot  the  eomiian.v  liy  reason  of  the  substantial  repardinp  iheso  eariiinp?-  were  it  not  lor  tin-  il 
trade  bet  terinept.  It  is  the  beliel  on  the  biptily  unstable  eomiition  ol  the  leriipp  ir 
Street  that  dividends  will  be  resumed  with-  exebanpe  situation. 


IMG.N  TRI  ST  CO. 


(JREAT  W  K.'^T  I’KRM  WKM  . 


ali;  (mid  Mini's  i.-  ;  e  oullyiap  pold  ii.  I  he  v  innit  y  of  I  n  p.  e.  It  wo 
'pel  I.  .\  iittle  wort  ini.s  iieeli  ilone  but  P  e.  We  refer  mir  lorre.si 
lonipiiiv  nil'll-  aildiiionai  fund.s.  W'e  hert  arlmle  on  ihe  I’empaiiy's 
ei-'aml  t'la!  i  lie  din  rlors  have  a  new  v,  here  in  l  lie  paper, 
e,  .:p  p;.ii,  liito-'etheshari.holdi'j's,  W.thj  , -reek  and  Nev 

.  • -I.  arom'd  to  l  epts  v  .iu  will  realize  I  ,,  ,,  ■  ,  ,  v 

r-iiioti'  .1  pro.  pel  :  ihe  I’literiirise  is  ,’V‘"  ^ 

ir,!|.d  I'Vi'ii  I'V  the  iMil'Iic,  'I'here  i.s,  of  hiphl;,  spei’ultil  i  v  e  ipimnp  sloit 
'  I.  a  i'Os.,filii1y  of  11  poipp  to  11  eeiils.  ....  .  ... 

,,|j  \ iiplo-i' reiicli  I' Ives 


<aii:i(l:i  4'eiiienl  (Oiiiiiioii 

S  1 1  UK  llol.IiKIt,  TnliiMii;  .\ eei'pl  i  lip  I  e- 
tm  iii  iiiniinon  as  heinp  a  repular  li  p.  e  divi¬ 
dend  pay  er.  I  he  vield  on  your  pun  hase  firii’e 
at  id  .  works  out  at  about  .s  i  ,  p.  which 
is  a  very  hiph  ret  urn.  Tip'  v  leld  on  today's 
prill'  apfiroximate-  1(1  p  i.  The  sioek  lan 
hardly  he  clasM’d  as  a  '  seasoin'.i  inv  e.-t  inept . 
otl'.irwisc  ihe  iiP’onie  relnrii  would  Hot  he 
II.  llie  vii  iiiity  of  Id  p  e.  |i  would  In'  iieav.  r 
ti  p  c.  We  refer  mir  i  orre.-pondi'iil  to  a 
fort  arlp'le  on  ihe  I’ompaiiy's  alVair?  i'|s|.. 
w  here  ill  1  lie  paper, 

Biisloii  I  reek  iiimI  Nev,  B  i,\ 

I’iotli  Boslop  (rei’lv  .I'ld  New  K.i',  are 


"hi'si  ihiliR  lluii  I'onlil  tiappen  '  He  poipiiiC  Mexii  n  Piiiil  ml  eiiuH  loiial 
out  that  oidoi’s  op  hami  were  petim;;  im  llnllii  shape. 

lomroiialdv  top  lii  avv  am!  aildi'd  that  all  I  .  ,, 

,  ...  (.eiiree  v  lloll.  ni.ili.iaii 

the  nianapma  (dln  ia  s  vvoii  d  wi  leoini'  loii  i  . 

,  ,  ,  ,  Bank  ol  I  ommei  i  i  at 

imiiiil  ill'll  eases  tor  seveiiil  months  on  ai  .  .  .....  .  ,  ..i 


tmame.s  .ire.m 


('.eiirei'  \  llofi.  ni.in.iai  1  oi'  ilie  I'atiaiiian 
lank  ol  I  ommi  ii  i  at  \amonver,  B.C., 
tales  that  t  atiaili;ni  hank.,  have  lieiiefitlpd 
loiii  the  Sealile.  Wash,  bank  troubles, 
ammu  soim  vvhal  in  ib  posits  a.s  a  lesull. 


I.,,,,..  SIS  mi  ei. ,1.1,  ,1101,1.1^  I.II  ,p.,,  ,s,„aili;ni  hank 

larper  seale  than  that  report,  n  lor  .lamiar.v . 

I  I'il  «l«'ClCiLS0  las!  IlKIinll  IS  lIlC  tli;  !  IT  I  ,  ,  , 

,  .V  .  .  .  .l^aimnu  Nonuuiiai  mi  il<  »• 

puiici!  SUM*’  Orl.  IM.  when  llu-  slaMMiciilj 

as  of  Sept  ;n,  BHii.  ibseloseil  a  .small  fall  i  .1.  "  ■  llainibon.  who  m 
iitc  off  I'he  Olliers  op  hand,  hovvevei.  at  e  j  as.s.isl.ini  pi  in  ral  niatiapi'i : 
spllii’ierii  lo  keep  the  idiinls  ol  the  I'orpora  I  Bank  ol  I'aiiada.  has  t’.  in 


as  of  Sept  Ck  I'Hii.  ibseloseil  a  small  fall  i  .1.  "  ■  llainibon.  who  m  appointed  |o  the 
iitp  off  I'he  Olliers  on  hand,  hovvevei.  a  i  e  j  as.s.isl.ini  pi  ii,  ral  nianapirship  ol  the  I’nion 

Sid  i  ii’ieiit  lo  keep  the  t-lanis  ot  the  i'orpora  j  Bank  ol  I'aiiada.  has  I’-'iii  in  the  service  of 

Imp  ai  livc  lor  a  lopp  limi’  and  the  tact  ihai|llial  iitsiMiilion  ahoui  i  iphi  yeais.  I’rior 

mill  IS  eMi’Piliiip  iplo  iievl  vi  .’ll  ate  oil  I  lo  ihis  pi  rniil  he  wa'.  ill  Ihe  .service  ol  the 

hand  fori  shadow .  i ,  ronl  l  onditions  in  the  I  Baiil'i  of  Brili.'li  Noiih  .\inrrii  a  lor  ivvrnt.v 


Baiili  of  Biiii.sh  Noiih  .\inrriia  for  twenty 
ininii'.  jyiais.  .\lr.  Ilaimlimi  has  hail  a  wide  bank- 

W  lull'  plants  ini.phi  have  heen  opetaimp  tup  evpi  i  ii  in  i’.  He  luis  heeii  stationed  on 
at  iii’.'iilv  eapai'ilv  dmim;  .lamiaiv.  itie  the  I’aiiiii'  coast,  and  wa-  also  ill  l.olidoil 
piini  al  hclief  is  lhal  the  iiei  caniiiips  lor  t  Cnu  land  i  ami  .New  ^  ork. 


Till  .-i.xticiub  : 
shat  eliolii,  i ol  ill 
was  Leld  on  riiur.' 


Cmon  Trust  Co„  Ltd.,  Cimimoii  l.aw 


and  elaiimng 
rogalive  writ 


HarkiiiP' 
J’l  oi’i  dm 
ihai  till' 


was  Leld  on  riiur.-iiav  of  last  w  ( ek  ill  To- CBid  elaiinint;  iLai  tin  old  Inp^n 
roiifo,  and  Ill,  anirial  i  epori  vvlticL  w  as  |  n-  tied  m  I'll.all  , 

present.  ,1  sLowiil  a  ih  .  i.lid  tm  n  a  •  ,n  I  >n  'I, a'  .. 

nciirly  iwry  hram  L.  d,  .'pti,.  tlic  war  uu-i”"'  ‘’''b-''  J  r- .  ,  .'B  man,  'ip!. 


fcriain!'-  wiiirli  lias  .  iiNjlMind  iIm-  inaiUn;  V  ‘J  ' 
tlirouelioiil  tile  year,  rti,’  pnifii  and  loss  a,,  anada  .National  In 

count  . . P  I  profit  after  tlP-  I-a."  , 

m-'iit  of  ipiiri  i.  war  taxis  and  overlirad  J’'*  ‘  "hi<L  I.. 

eliaip  '  I'i  .jl-’7,1il  7".  rroni  ilim  vv.r,  paid  '  •  ’'"’'I  ''"hr 

four  ipiariiilv  div  nli  nd-  at  the  ran-  ol  ten  ''‘"-.ni/<d  by  .or 

p.  r  eeiit.  pi  r  at . .  mimmiimu  to  . . .  'Shmehold.  rs  w  itl,  fn 

(lona'ioiis  in  iiaiin*iu'  ol'  aioi  ^  *i 

an  appi  oiiriation  to  luvri  ileprr  eiatiou  of  ’bin-  am  .ist  wi,  . 

seeiliiips  of  .f;;o, .  This  redm'.'d  the  haC  aipiiincnt.shy  .x.  I, 

miee  tironpLi  lotwar.l  to  1 as  eop,.  'h'  a|-l-b.  ant,-,  and  : 

pa, Id  vvitn  .>11.::.,-.  i  ;  la -i  yiar.  1  h.  total  "a. 

assets  of  iLe  eomiiany  weii’  leiiorieii  a.'  ' hinl  down 
.Sla.Bil 1 1  5::.  wlmli  an  ,  itissifk'd  miili  i  uipmiip  on  tin  i-i'- bt 
tliree  lieads,  miim  fy,  laidtal  aeeouni.  eiiai-  'hat  Imb  x,.: 

ant,  ed  inv ,  .stim  iit.  a,  i  omit,  and  tin  , -tali  s  '  pioviiis  1'"'^  ' 
ami  apin'iis.  The  enaiaiiliiii  ipvcsiimnt  have  to  apfdy  Im  . 
show.s  an  m.".a  e  of  ,s:;s.tj.i  ov.  r  th,.  yeai  ' 

hrfore.  'll,  i-tai,-  a<,mim  has  likcvvis,  (n  caiiii..  it 

seem-.  d  a  .-uhstani  lal  m.iii  sinee  Cm  .  lo.se  was  ilenv  ed  from  , 

(if  la.st  vi  ai.  Tl'd.'  ill  I  omit  has  hem  in-  Bioieilm,  art  i 

ercasiil  from  lo  or  an  . .  ' 

im  I'case  of  I.  ,  ,  , 

On"  of  tin  main  iti  iiis  of  uitrrc.H  in  tin  1  he  oiiiei  ton  ,i  .• 
'I'fliort  IS  tin  very  Lire,  m.imitit  nf  cash  kept  "  " 

on  ham!  jn  •  a,  li  tirrmipt  Hiirinp  the  year.  ‘i'  'h-'  <  a.  ,  o 

-althonph  Hie  nop  was  liplii  in  a  number  mterna  allair.s.  hm 
_ of  plaei  s.  t fo  I  omiiaiiy  ri  poi'ls  v cry  I'.;  w  ar-  >"  R  l”ihlli'  ni.iHi  i  al. 
rear.s  of  nim.  t.ae,  paynieiu  leniainim;  mu.  'im'  '  - 
standtiip. 

_  .\1  a  tin  (  tin-  of  th.  imwl.v-rieeted  l.oaid  hm  pave  lei 

'of  dii  'rtois  111!  lidlowitie  offn-ir.-  were  n'>  '"'ton 

(kcird;  Bi  c  sid.  ii ' .  1 1  •  m  v  B  <  ioo(J(  i  ham  ;  "" 

fir.s,  vn.-).r.s|,i,  m,  i;  (  .  .sm  v  en.soii :  second  l'"n'"se  of  mnip.llm 
virc-prisnleni,  11.  .s.  .ytratliv.  Insmamc  -  miipanv  a 


Bi  I  \  w  \  1  |{  \n  ION 


.\t  -h'  anmi.'il  up  mine  of  the  (inawa  The  eoinpmin's  nf;  ed  lo  i  •  r, 
'I'rai  tiop  Co,.  \.  .1  Hii'.i,  -  of  ^lomIeal  wa.s  iransfei.-.  ii  is  said,  ainl  al  o 
(’!('( If  (1  to  tile  board  to  fill  a  vai  am  y.  an*!  register  the  sbaia  s  m  ilie  m  w  n 
foniior  offii  er.  were  rc-(  l.retc,].  Tlif  annual  the  ( oiifl  plants  a  inandamiis  il 


_  j  not  aiijdy,  W  ,  .\  T  S  ,  a' niaii,  ' ,  j.) ,  .  i  u.  e 
,  ,  the  (iretit  West  Bermaneiil  l.i'an  ami  -i:- 
_  Canafla  .National  I'lri  lnsm;i;n  i  <  m;ip:i;i,'. 

vion  tin  first  rmiml  ol  ;i  .-eiisHi  imi.il  :  m: 
I  hallb  111  wliiih  C.  B.  1 1  iiti  hmg.  .  I  :i.n  B' 

I  Idado.  K  (  ,  and  ,lohn  Hale  ai,  i,..  nee  ' 

I  lie  rei  opiii/id  hy  emiri  ih  ,  i,  ,  ...  "i..,  I 

.  shaieholdi  rs  wiili  full  slain 
j  They  asked  for  a  iiiamlaiini:-  limn  : 

I'  eoiii'i  ami  li.sf  weik  .In, In  Halt  b  n:,  n  t" 
.ai  pninent.s  hy  .x.  |:.  Ho:  km,  K  < '  ,  ,  mm  ,  1  i"i 
the  applii  aiils.  and  Mi  .'w  ,  at  iiiaii 
I  'Ir.  .'Sweaiman  irai'd  the  p.ium  n, 

,  1  miri  as  laid  down  in  He  .  lan.o  ,  w  lim, 
arpnmp  mi  lln  jin  lunma ry  oli'emion  H 
staled  that  liiih  xT!'  of  lln  Ki.ip  -  B.i  ",  I. 

,  act  proviili'S  power  Im-  a  iml-.i  n,  ■-':.ini 
I  leave  to  apply  for  a  inamlanni  :  ,ni.'  '  '.v 
piotioii.  Thi'  lull  hti  III  11  in  toil'  ■ 

!'<''5.  On  irai me  H  up  i'  w.e  f'cmil 
was  ileriveil  from  Sii  ipni  7  ,  "I  li  '  ' 

Law  Broeeiliiie  ait  ol  iv.'il  I  ■!i,i 
I  SI  (  lion  the  old  limh  prcropaiivi  .'i  '  'n  d 
in  bilialf  ol  Ih.  soveieipn  wa-  [m  .iv.o 

The  Oll.leetpip  taken  li.v  'i;  .sw  •  .e  111,0. 
was  that  iha-  kind  of  a  win  .o-  ni  n.i,  |. 
issued  m  th,’  1  a.  1  of  a  privao  10;;.:. ,11. 
intcinal  alfair.s.  hm  eonid  mil;,  in  i.-.-i.i  : 
m  a  ptihlie  niaiii  1  ai!,  i  ime  tin  .i  pi  i.ii  p 
niaei  . 

■Imlge  Halt.  1  liei  efoi  e,  disiid-;id  .;, !  I  '!• 
iiioiimi.s,  lap  eave  leav,  to  ■  inen  ■ 'n  •  o,. 

again  hy  an  a,  '  imi 

Tin  iitandanms  ;i.-7id  Im  w .,  p.;  Hn 

pni'iinse  of  lonipilimp  th'  .Na'iomii  1  .'1 
InsmaiKe  I'onipanv  and  Hieai  We  1  B,  1  ma 
nent  Loan  '■oiiipany  to  iipisiir  hi;.  - 
the  iievv  patin  s  to  w  lip  h  tin,'  la.'  1"  ■  n 
1 1  aii.'frri  I  il  hy  tin  mipiiial  owm,. 

The  eoinpanies  nf;  ed  10  I'rnem/,  H' 
iransfei.-.  ii  is  said,  and  al  o  'd  '0 

rcpisler  the  shales  m  llie  m-w  na.’K.-,  l! 


Boston  (  reek 

I' IP  II  Ik  I :.  L*!  k  We  would  not 
mni'i  ol  Bostoii  ('nek  .Mining 
■  an  ontrieht  p'amble.  'I’he 
1  .d  i  n  1  |ir,i-  peel  il siji^r,... 

I  be  ••One  Bes(  Bel" 

'I  at  e  l  ampii  iiariicularize 
n  "  he.-i  lim  ■'  on  t  he  market . 

.  o  -11  I ;; r  to  di'i'lare  our  fail  h 
of  till’  .sjeel  ..ioi’k.'i.  We  are 
I  r-  III  llie  aici'l  eonipanie  , 
hav  I  raw  ma’cria!  or  no' . 


\ iiclo-l'reiieli  I'lves 

\  M  ,  I  1 1- I' 1: 1 :  pi  il  iS,,  ;ire  .1  b-ol  n  I  el '.  p'lll 
I  npeii  so  far  as  si'eliril ;.  poi’s,  and  I  heir  y  leld 
iiTtaiiily  make...  1  heio  most  atliaclive.  tin 
would  not  iiuri'l;  pal  rim  p- ground^  (  he'  ar.’  mil  regard- 
•k  .Mining  (d  as  a  Canadian  inv  e.sl  mi"i'  iiisl  now 
hie.  'I’he  Tin  re  lias  been  a  bint  that  the  Fimtm’i' 
'  s|,ip'es.  M  .Iii'-ter  mav  single  mil  these  fmelgn  liomh- 
••  i;i  mittitig  int'i  ('iierat inn  a  liiluri’  poliey-  of 

,  .  i!"  niii'  ta.xaiiotm. 


refeison  Lake 

t.M  l■;m,l  Cn X : 


:■  of  Ibe  .Sieel  .  ioi’k'i.  We  are!  Fm/i  li;i:i;.  t.M  l■;m,l  Cnx:  .\  year  ago. 
I  r-  III  ihe  sici'l  ,.,i,|,panii'  ,  j  hrior  to  1  he  Id  H,  annual  iiii'ei  iiig  of  I  In  Beier  ■ 
have  raw  ma’cria!  or  no'.  Fake  Compan,'  .  you  may  ii’nienihi'r 

'  I  h.it  S.  I ,  I'  orm  ami  t  o,,  l  omiui  ti'd  an  •  tii-’r- 
•t.r’s  Marker  |•,)si(|on.  c’-i"  campaign  lor  proxies.  I'l.  ,  .i,|,’iil 

,  iiiteMioii  wa,'  Hi  wrest  I'onlrol  ol  th"  i-opi- 

HH.vl  I  i  m'e  IS  no  gain.-ay  iiig  pany  irmn  the  Bellalt  iiiieiesi  ■.  .'■;n'  Henry 

Snii'lier-  has  In.en  a  distant  Bella''  inadi'  an  elTi'it  1  ve  reply  i'l  deiaii  to 
Il  .i;';im;ii  met;'  Ihoviorl.  was  .Mr,  Borsi's  ehargi";  and  th,'  ri’.-nll  wa-i  the 
el  Ni  (itenibci'.  as  being  "good.  w  inning  of  1  lie  furl  her  l■olltl,il■m■,’ of  t  he  lia.’'e 
a!  ri  e.  bm  llie  adiaiiei’  nev  er  I  bolders  ami  t  he  ret  urn  of  1  he  lm  inei' d  ireei  or,: 


■^tpi'lier-  ha 
;';im;,i  men' 


il'.al  inmilli,  when  lepmlid.  will  show  a 
faibnp  off  from  I  ii'i’enilier.  iliie  to  the  lam 
Ihai  III,'  pioilmis  Lave  no!  heen  sem  lo  ihe 
,  mi.-miim’  and.  Ihmifmi',  wi'ie  not  paal  for. 
I'liis  iiHialimi  will  riphi  llseif,  liowivei.  it 
IS  III  In  v  I  il 

Blinking  inin 

Mativ  si.il  men.  while  adniit Imp  the  po" 
sh'ililv  of  sopii'whal  ipiimir  niatkei.;.  ,.iiB 
imi.-i  that  the  niamifamiirei';'  in  the  .-daie.s 
hii’e  all  they  lan  liamlli’  and  maii.v  an- 
said  lo  lie  imi  oiiifortalde.  due  to  falimp  he 
Inml  on  deli' cries  heiame  of  ilie  railroad 
emipesH,'n  ami  ilie  fam  ihal  poods  are  he 
mp  tilled  n|i  wailip-  for  the  1  lii  ril  n  at  ion  ol 
his  situation. 

When  il  IS  1011.-11111111  lhal  on  many  ar 
Ill'll  :s  III,  ;-li  I  I  lliakel  -  ale  liooki  ll  full  .'1 : 
far  ahead  as  llie  lirsi  few  nimiths  of  iii"-t 
Mar.  vviHi  some  emitrams  for  ihe  Ihinl 


I'he  iliri'i'im:;  of  ihe  .Northi'rn  rrowii 
I  Bank  aiiMo.iiiei'  lln-  n’sipiial  ion  of  Sir  Daii- 
j  lel  Mae'tillaii  as  to. '.sidmii  owm;;  lo  ,'i  proh- 
I  able  lorn,  loiiiimieil  al.sem  e  from  W  iiinitiep 
I  ami  Ills  loiise’iiieiii  maliiliiy  to  pive  llio 
lim  iii.  s  of  till  liaiik  ihe  111  I  I’.'isai  V  aiiention. 
Sir  liami  l  r  sue,  ,1  ,1,  d  a  -  pri  splent  by 
!  I'apiaiM  Kobiimoii.  with  ,1.  H  .V.hilown  as 
I  V  lee  presiili  li  I . 

('  W  I'la/ee.  loriiier  IBilifax  maiiaper  of 
I  111,  Koval  Bank  of  ('aiiada.  ami  rreenll.v 
inmiioieil  lo  |.  slip,  rv  ism  of  B.rillsli  Col- 
imiliia  hram  hi's,  has  at  l  ived  m  Naneoiiver 
ami  Kikep  over  his  pew  duties.  'Ho  -Riip- 
leeds  C  .\  I’roslde.  who  is  retil'ing  froin.av- 
livi  .I'.vie.:.,  hill  who  will  remain  in  Vail- 
emivi  r  m  tin  lapaeily  of  Wi.-leiii  adviser. 

Bov  loll  .stoffi'v  .  for  Ihe  pa.sl  Ivvo  years  ae- 
iioiiioaiH  al  III,'  .Swill  I'lirriiii  lirtineh  of 


le  have  l.een  in,  lined  I  o  n  M  1 ,,  |„,m  ,  r  | ,  ilillieuli  I  o  ad  vi  o  im  i  o  Hi.'  .' '  '  r-'a 

III  ; 'll'  enlarged  .-tains  ot  t  ip*  j  at  t  il  ude  to  In  lakep  toward  I  he  new  I'lrmilar  '  nfB 

ai'ly  ap[iroaeldi,g  the  m  V  esl  -  I  w  hieli  is  now  heing  seni  mil  to  the  Bi;i'i'-on  books 

1'  1-  |.os-il, I,,  lor  an  I. -sinlially  j  la, ke  shareholder'  by  .Mr.  For-i  We  are  .\Iai.b 

my.  Sini'i’  I  he  o  it  break  ot  w  ar  :  eipie  v  ori  ng  t  o  get  fiirt  Inr  iiiformal  ton  on  the  <>  r.,:u- 
tii'iome  a  great  industrial  'siibieet,  and  will  leply  to  ;  on  ihrou'gli  this  H'''  ’’’• 


'li'arii’r  of  I'HX,  e  .peeiall.v  in  sleel  lail:-.  Ilji|:i  I  linn  B.'iiik,  has  heen  appomti'd  mail 
i-  admiiled  that  the  lUiil  mdnsir.v  has  imi(ap,i'  of  1  !;■  iiiamh  tii  .Siiolie,  Sa;ik. 

. ti  X  moil,.  New  York  bank.-, and  biisiuesi 

I  llfdlell  onb'l-i  on  Ihe  (  ol  ,101  a  1  I. ’ll  s  .v.,,,mi|  1.  , 


"C  a  bright  mitlook.  But  we 
in'  I"  a  iii'idil'eatioii  of  o'nr  i'nit.;i- 
”t.  ..  Il  I'-  el  V  lew  j'oiiit .  Tip'  stock 
vv  d  do  t'i::ir  than  today '■  tirii  e-, 
.. .  ■  hy  a  jUiroaeli  the  prii-e.;  l■o,tIldl’ll  1  - 
!o.  oi.n-  lew  inoillll''’  ago.  It  I- 
■;i'n!il‘  m  e',.  market  viewpoint 
m  a’.giii'c  II  enn!''.'il  |n>.  ii.on  ot  a 
'-'ki'1 

5t  erea II ( lie  Marine. 

loial  'lerea  III  ill'  .Mari', • 
I'l  pvi'-eiil'  ihe  greatest  mai'ilii’ 
|,."ai.l.g  m,  the  high  sea-.  The 

s  I  iiig  t'O'-itien,  like  1 1|;,|  III  Jill 

g  '  o'lipai  II’:- .  I-  highly  almormai 


[  depart  tni’i.l . 

lores  I  I  ire  I’rol  eel  ion 

H  C  II  I.KX'.P  I'  It  \  l.'.V  I  III  'mi;.  \ '.P, 
We  are  -I’lidii’g  your  l■m,^|||■y  to  .Mr,  Boli-mi 
hJIaik,  sei'i'i't  ar.'  ol  the  (  ap.i'l.a’i  lore.siry 
A'siieiatimi  at  (Blavva  We  belli  ve  \|r. 
I’dael  V  ill  be  able  to  gi'.i  ;  m,  llie  fillli  l 
possible  iiilortii.il  loll,  aliont  I'm  i’si  h  ire 
I’reveni  111!',  ami  we  have  a- I  ed  liir.i  if  he 
will  be  good  epmigh  lo  eom  mn  pn  a  |  e  wiih 
,v  on  direet . 

Billie  I  i>|i)ti-r  anil  /ine 

W  'j  H  Mu'. HUM..  Bnlle  (  oiiper 


vine  :lt.  P'l' 
He  :ii.  mi  . 

Se,,'  111.  !'l|.. 


lai  .1.  mm 

1.  e  :ii.  mi'f 

.  |,I  :|||.  mu' 

iiii"  ::,i,  mm 

tar  .;.I.  I'llg 


I  ai  h  iinai  ii'i 
IS  lollovvs: 

l^'iarli-r  ^•llll•’.| 

n.  I  :;o.  I'M  I 
Scpi.  •:»»'  mm  1 
.hiiu'  HI.  I'M  I 
Mar.  ;U.  MM  1 
I  >.•!  »*MD 
N'pi  :;n,  I’M*' 

.lnrn'  :5H.  r'H» 

\lai  :U.  J'Mo 
\Ui  il.  I'Bi:* 

.Itnii-  ;<».  I' . 

Mar  .il.  I'MC* 

I  »IM'  -iD.  I  DUN 
••l•pl.  ;.o.  I'lu.N 
.1  IDir  ID.  )  DUX 
Mar.  :•).  IHox 
Ihi-  :{).  I  DU',  ; 


i'..  ;  .V  vrmi|i  id  New  Vm  k  baiikei .:  and  business 
,  ,  !  pK  n  m  m  :,;ipi,  iii  a  imnpaii.v.  10  be  known 
i  as  I  In  N  11  loiial  I'lii  it  1  I’lomi  1  m  p.  w  Im  h  fliir- 
po  es  lo  oifm  111  liie  (inldii.  III  ileminiina- 
..I  non  as  low  a.?  $1",  and  on  .ale  m  de,iarl- 
F:  on  111.  dill.,  m'.'.'ir  and  ol  li  r  siores.  seeiiril- 
I'n  I  i,  •  ha.  I  ,|  on  niniin’!pal,  lOiliHv.  slale  ami 
■"  iiiaiioiial  lioinjs  'I’rimii',".  ol  llie  1  om,iaiiy 


l.-J-.'. .  ,  !l  t  I  on  I  lllle  .Xdol  pli  1 .1 
...  111:;.  .1  1  \\  , III  hi  oji.  I  'hii  1  III  1 
1'  7.,','.s  i.i  l-'i'llow  e;  .Xl'i.  sail. 


Hiiiiv  I!oper.s 

IV  and  W  illiniu 


.1  A.  \|el,.. 
V - ' :  ■  .  hi  :i in  hi  1  h  Hi 
Vv]r.  hi  I  n  :i|ipmMi  1 
III  snei  I  ;.io|i  1 


viei,.  oil,  I  liii'f  siipoi  iniemleiit  of 
III  Hn  B.  iiik  nf  .Nova  olia.  Las 
him:  iI  a  :i  laiH  '.i  pi  ral  ipatia.pcf 
.1011  III  Haniil  Wains,  win,  is  re- 


1,  1'  -.  III!"  i 
..i,ii:i.:-'..s  I  I 


11111':;  al  ler  him. 


'  he  ",  iiids  t  hat  blo'.v  in  1  he 
d  armiml  .-nbinariin’  ,iei'i  - 


I  .'  n.'ida  I  ar  '‘((lek'' 


'tii-'ty  and  /.iin-  1-  ,1  lairl'. 


I'oim  r  and  1  traded 


(.KN  .\C( OCNTAMS’  ASSN. 


foniioi'  offirei'.-  were  re-tl-refr,].  Tlir  annual  iLe  eoiirl  plants  a  inandamns  Hi"  iiaiin.-  - 
re|Mirt  lor  I'Hi!  'Lowed  cross  of  S 1 ,1 .7 g.  to  wliom  sLaies  luive  lieen  ttanstirreii  will|l'Xi' 
witli  i;  't  of  .'t  fx  t  Iiiviibnds  of  1.7  p.e,  op  lie  given  a  stains  of  honti  (nh  ;  iui  ri  lioph  r  ■'  ■ 
the  stoek  were  ,iaid  in  llie  year.  The  1  oni-  ami  will  he  ahle  to  sit  at  .-hat  <  In'ldi  r.-  mi  m  j"'. 


the  sun  k  wc 
jiany  ranied 
an  im  t  ease  1 


I  X  jiasseiipci  s 
;7!,''l  1  over  B'15. 


Experience  in  In¬ 
vestment 


Tho.M. 
Ui^ir  ni- 
h  «  \  •  Iti 
P'  itiL 

r'lf.'i}.’.-  ti 

Tljr  r  f;r 


n  •  i  \  « t’f  •(  h'’'  w  hf» 

♦  ''PiH.rmnitN-  for 

j£:.a  t  t4i 


Thr  r  f;r-t  iip  -c’Tt.nu 
sTjfty  ‘-r  III*  r  !?i\ •  ,*: 

-  riio  hr-iipf-rj  ablaut  hv 

local  ]iinjt?tti"r  -  in  tb*’  T*r 

fF’.’sr  fnrrt.'s  n'bry  bnwpvor.  ‘'n- 

pjrtstciy  bv  ’nv.'  t  r»  invest 

in  M;''  F.An'I.-'  of  ‘’’nn- 

afla  Pr  M^rt  c;,  £<-.  ion. 

'rr*''-  aro.  • )  <• ’•r '"or^.  -d  .jd*- 

*o:  y  /“r  who  •«ho!jtfi 

’tUft*  r*’!;.  \Khrrv  ?h''i!  ncMP’N  'Will  b-’ 
absolntf-iy 

'rhr‘?o  aro  .a'ailablo  <4>r 

iho  ,-je  wrM  ««  th** 

larcf'?**  nir.r,!  «*.  a* 

;.vr  <]  f,c'  .'»i.'  iiunMi  r.] 

lioi’ar**  DTj'l  ’ipwa 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 


Paid-Up  rfipii;ii 

Inml 

Invest  nirn|4» 

10r.0M4)  SI  Kl  LT  - 

I  !s1a  bli*>ilipd  J 


n.OOO.(HHMM» 

TOROMO 


One  of  the  |ii  ineipa!  faeiors  in  Hn  li;a: 
and  I'inam  iai  tussle  is  L.  I’  H.iI'ImIiu--.  vi  ho  . 

IS  seeking  lo  have  sliatis  iransli  ciid  to  hiiii||||:. 
hy  others  registered  in  Ins  natm  and  to  •I'ji,, 
ohiHin  full  s'.'i'iis  ;m  :i  shatihnldi  '  on, 

H.  H.  HnlchliiPs.  son  of  i;  I ',  1 1  n  1  ,’h  iiiP’- . 

1 1  ansferri  ll  to  tin  lai'er  shat,;  in  tm  t.'in-  pa- 
ada  National  Bire  Iiisnranii  Con.ii.'iny  l.iiin  ia;,, 
1  >.  Bill  transferrcl  slitiiis  m  ihi  H'i'i.'  '..i.i.' 
West  I’ernianrnt  to  Inr  faiin f  F  1  11  .i,li-  l:i"!: 

•  ings.  .loLn  .'  Bnrhmg  1  ran.-ri  ri ;  d  hii'"-  "u  ■' 
‘m  the  Hrca'  W  est  Bennam  n*  to  .|oi:n  7'  '"I 

Haig  and  Isaac  Bnhlmlo  Lims'  F.  H  ii,  h  W 
ings  transferred  shtiris  m  Hn  Hr,::'  W',  '  j  (y 
Btriiianeiii  to  Isaac  I’lihlado.  I’l  <  ..  ami  .lohn  .j,,- 1 
1 .  Haig.  War 

L\n.  SIR  Mi  l  BBI  RNI  IMI, 

Sit  .\|f  Ihoiirin  halt,  w  hos,  dia'h  mint-  <.B 
Tcil  tn  this  city  on  Satutday  last,  w  a  m;.  of  light 
the  most  iiufdie-si.iiriied  and  ttniv,  rsally  f  an; 
esteemed  of  <  aiiadians. 

He  IS  survived  hy  I.afly  Tai'  and  hy  a  yF"- 
grown-'ip  family  of  six,  fmir  .-on.'  and  two 
dauchters  The  sons  arc  .Sir  ’I'lionia-  Tai'., 
of  .Montreal;  H  .'I  Tail,  rif  tie  <  aiiiidia:i‘ 
Paeifie  railway,  at  Calgaiy;  Lieui.  .xieHiil 
Tail,  of  the  :;45ili  hattalion.  and  Kig  nald  ■ 
Tail,  of  the  177th  hattalion,  now  in  LtiPland. 

The  daughters  arc  Mrs.  O  Halloraii,  wife  of 
flrorge  F  OHalloran,  K.<’..  depiiiy  niinistei 
of  api'iculture.  Ottawa,  and  Mrs.  Haniiisoji  xc,.,; 
w'f-'  of  Harold  Haiiipson,  of  Mon'r,  al.  H  ^  , 

.\1  Tail.  T.ieut,  .Meffill  Tall  and  H'pmaid  ; 
Tail  arc  ihildren  of  his  second  inariiape.  by  a 


H  .  .'>!  I '  x'fk’  I .  XI  I  Ilf  lo  VV  ij  nol  a  1 1*  I  n  F'  V 

'  (  .iinnii.i,,  (  .,r  ..’;d  Foundry  stock-  1' 

:i.n:g  I  I  he  ;,:it  ur. (I  'I'liuenre  of  I'vetlt  I 

•  0:  to  b"  c.xiici'K.d  that  two  sii'-h  : 

v  hc.c  |ir(''i  III  ,10  It  1011  is  so  s|)ecul,c  j  ,,  51 .  I 
‘.oil'd  v.iiliHund  ,/rcssur,'  wlien  ihcl  I  ai 
rii  :  (’I'liri!  ic'  gave  way  under  thclFivi'r 
'il  l  ime.  Tl'.e  comtMuy  is  still  (  i  i'‘’''ek. 
ci  mniiition  contracis  though  a  greater  !  tLcre  vv 
of  doine-tii'  bu'ini’.-s  i-  being  haiidlml  7 

lan  a  ,  w  montlis  ago.  !  I  I"’  ‘F 


-in  on  the  .New  5  ml.  ('uric  From  .Ipiie  Hi 
i  )('ieniber.  1 ''  1  •>.  the  price  Ibicl  iipt  ed  liel  w  I’ep 
'  and  o  tar  this  year  the  ,irici'  ha' 

I  rangc'l  between  and  II  ''Coini'  ■i".en 
'  com,'  elevf'li,  "  5  on  nev  er  ca  11  lell  w  hal  ihe 

I  New  7  ork  (  nrli  will  do  lo  a  loi-l,;  ;it  lie.-i 
■  it  i'  a  gamble. 


I  , liter  F  raser  I. umber 

M  .  .1.  B  .  .'1  ( it  i(V  XI  \  Stkioi.t  .MiiM'iti.  \i  : 
The  annual  meeting  of  the  I  piie,"  I'rti.-er 
Kiver  Lumber  Company,  calleil  fnr  last 
week,  was  postpniii'd  until  March  as 

there  wa.'  not  a  i|Uorum  pre-f  ni.  The  1  om- 
tiany's  atiairs  are  ahsolulely  at  a  standstill. 
'I’ll,'  direi'tijr.:  have  never  beep  able  to  sell 


Him,';  alicr  him.  1  v  ii  1  .  Ml.  Waters,  who 
a  panv,  of  XliihBiiix  Hmmiy.  lias  been 
lOlili-  Ctid  vviHi  till’  Bank  of  .Nova  tjcoliil  for 
',7  ye.ir.-:.  I  .  I  Illy  imir  year;-  wire  spent  .at 
Hic-licad  'ill'll.  s'P  I  I  .-'III  ly  a:  iiis|i(  elor, 
I  hicf  m'-ji'Cim.  'iipci  ml. 'iiili'iii  of  branches 
•Ih,  .iimral  Aeimm, ants'  .Xs-oma  t  ,mi .  (Hid.  im  ,  Hn  hi'vmniir  of  I’m.;,  assistant 
who  .'  h.a.limaii.rs  an  mihe  citv.h.ldii  k'umol  nmimmi.  'It.  '’'"F'"-  f  I  nm'O 
animal  imeimg  and  roinpliimiiiai  y  dinm  1  l.d''.aiil  I  huidii.  Hcini  i<(  n  ‘ 

at  Hm  . . .  (  Inh  mt  'lot . .  ,  The  a-so  (  sm  v  1,  .  at  liP’  Inai.cl.  a-  Hutmimrstde.  I  .I'-.F. 

matioii  vvhpl,  has  pimilv  milarped  „  '  "v -r  ::p  yeai '  a'-'o  a  a  inmor  ,  lerk.  Much 

„„  mill  I  hi|,  ilntiiip  till  yiai.  ri  poiH'd  an  I'X  "i  '  I'’'"''  '•("il'itu.  l■.p■r„nl■■’  vvaspaineil 

cilleni  fm.'iin  lal  iio.-iiion.  It  ha:-  In  ,  11  dc  m  B"'  '  nUed  Si.ili  .  .  '  iiiimv.t  1,,  was 

mdid  to  ibviili’  the  animal  examination  I,,  :  uuHU'H  r  ot  He  hraiii  hi  s  at  Boston  and 

,0  two  :..",  l#ms.  thi  inli  imeiliate  and  final.  '  bnago  lb  was  ah-o  manager  of  tho 
to  he  hdil  ill  .lift,  lent  halfviars.  ami  no  l.iamh-'  at  Su  .lolms.  Mid,  and  Havana. 


;ood  buy  a'  the  fir,' 


the  bonds  which  vveie  aut liorizi'd  .iusl  prior  iii;i.'iii,i  and  tin  ihri 


to  he  held  ill  diffiicni  halfviars.  and  no  mam 
laiididaii  to  Im  •idmilicd  to  the  laiici  iimil  *  "’’(* 
Im  lia:.  |ia.'scil  the  1  n I crni-  d la 1 1  .  Bic  I 

F  ,X  I'mi'ins  was  ii'-clccli  d  vn  i  pii.-i 
11, t,  lit  I.-  F.  Hoolli  V.  a  II  ell  cl. 'll  scil-eiai.v 


,  Ml  Ml  l.eoil  has  III  cn  conneeted  ■with 
lead  oil  II  I  for  the  ,iast  live  years. 


e''.trmnelv  dillieult  ituestimi.  i iL"  oulhreak  of  war,  owing  to  the  linan- 


1  Im  I  Miiin.mi  sio.-k  i--  I'liiircl.v  sticctilat  1 -.-i 
ml  i’  up'  and  do'.vns  seem  to  gove.-i,  the 
pi"'.'':m,-  lor  ii,e  t .relerred .  Trader-  up- 
la"  '  'iy  have  Iplic  regard  for  the  acenpm 
mill  ps'  l'rr  d  iiid,  htedne';:  which  pul'  ;i 
.cc ■■  i.ci.ind  i‘-i,  .-ei.ior  '.toi'k  that  is  entire:;. 
:;"!:iiig  in  t  hi  i.jnior  'oe’e.  h'or  a  long  pull, 
'c  01. trig'll  imrcha-i'.  op  a  libera!  margii:. 
"  bei'i'.e  the  tirc'errc'l  is  attractive. 

\X  "  wmi!d  ai-o  ri'm'nd  our  ( (irresponden: 
I'.'  a-  ( -,  c,".  (i,,g  has  Its  day,  Camidiati 
'ar  S'm'k-  aiso  have  had  a  lierfecily  glorimi' 
au'.he".'.  These  stocks  '.vere  the  original 


I, 'lal  situation  which  ha'  cxisteil  1  ■■  i-r  'itice. 

The  ,(ini,iany  mu-t  have  fresh  funds  for 
iviorkiiig  lapiIal.  hefore  the  ()ro,nrly  ean  he 
i  ,1111  into  o|ierati'iii.  I  'mier  I  h,"  e  eircums 
I  I  a  I  ices,  it  is  I  nMios.-i  ble  1  o  'a,"  anyl  iiiiig  about 
;  I  he  outlook.  'I'lianks  for  your  high  com- 
'  iiiendation  of  our  effort-. 


4  M  \R(.L  M4M  h  SW  IVBLI  . 


H  ’I'.  Bowilip.  B 
wile  al'-o  1  lie 


.A  Todd  and  Wm  .X.  W  ill 
ii'd  after  :i  liallm.  Tlo 
(  led  |oi  a  '(  rill  of  I  111  1 1 


IMF  1*  \>  VH  \  'I  U  h  4  II  \N4-i;S. 

Tim  'ii.imi;'  V'.liich  or,  lilted  III  the  Boat'd 
ol  Hit,  I  tors  of  the  W  ay aganiaek  Bill,)  and 
Baper  (  oiiipaiiy  and  which  went  inio  .i-ffecl 
I  follow  iir;  till  aiiiiiial  iiiei'lmg  at  Three  Hiv- 
'  I  I  - ,  (.|ii''..  Hit.  w  I  I  k  w  en  1  n  i me  w  il li  earlier 
i  ml  iiiia' lop.'.  .1.  .N.  <  i  ri  eiisli  ll  111 I'i'’.,  who 

i  ret  mil  from  ihe  jii ,  .-id-  in  y  .  was  .sneeeeded 
I  hv  ('  If  W'lii'i'lii'ail.  forim'i'ly  vice-president. 

.1  W  .  B'ki'  was',  l  iii-icd  tirsl  v  ii  c-president, 
I  and  .Mi  x.  Briii';li  :.e,  mnl  vn  e-iiresifjcu.r. :.Mr. 


.Allan  .1  J!o;.d.  w  liose  liriai|ci;il  opiiriiion'  1 
lie  first  hrmiglii  to  the  |i'il,iie  iiHcntiijn  1 
y  The  Fmam  iaI  Tuni  s  thi  re  or  lour  yiars  I 


'll  .1  IB  Tdiioii,  KC..  speaking  of  till  ,  ,1  , 

lonnii'imi  I  -i  vv  c  „  a,  1  oimianis  and  ,  Mn'ima' im,  ,  .! .  .i.  ( .  1.  eiishi.  liC,  lx  (  ..  vv  ho 

law.  red,, Id  ,0  tin-  mc'Sitv  of  lawvms  he.'  >•'",,,1  from  the  j.nmd'  tn  .i. .  was  .sneeeeded 

mg  (alh'l  on  ,0  umler.uand  what  hooksl  '■>  ''  ''  WliPehi  ad.  lortni'rly  vtec-presn  en  . 

,  ,  .  1  1  .  .  ,1  I  I  W  B'ki'  was-.  I  ii-icd  ttisi  V 11  c-president, 

nnaiil,  and  a  so  advi.-'id  ihn,  it  would  h,  '  ,  ,  ,  i*.. 

,,  ,  1111  r  1  and  \  I  X  Brin;  I  :.ei  om  \  n  e- presifjcu.f . :.Mr. 

vv'll  to  hav  I  im  Iml'd  111  I  he  I  out ;  I  of  edipa- ! 

,  ,  ,  H 1 ,1  n -liields,  w  ho  was  mii  ol  the  fouptlHx 

iio'i  01  ill,  a,  I  mini. ml  ;  .some  nnasiir.'  ,|i  '  "  ■  '  . 


iimi  01  ill,  a,  I  mini. ml  ;  .some  nnasiir.'  if 
legal  loll.  Ill  old'icd  III  ilelivir  one  m  ivvo 
lei  lines  loi  Hiis  , PH  pop.:'.  Bernaid  K.  .-'aml- 


b.'  the  while  lights  of  Wall  ago  xvlten  In  vva.s  rimrimg  a  loan  mlici  ami  will,  editor  of  The  T'inamial  'I'lim.s, 


.  »r,  (•'  a'-.d  Broaiiway  turned  their  hea'is  ami  '  niaking  advamw 
'In  y  , .roved  unfai'lifiil  to  their  tirsl  devotee:  aei  r|„ed  as  eo! 
the  C:madiaii  ,itiblic.  Scotia  Steel  and  I  coin'is  this  vv,. 

'  .B  l;.  are  also  the  v  ietims  of  the  dazzlii.g  HiKeiive  B(  1 ,  v 
light'  Ilf  the  (meal  .American  .Metropolis.  Deieetivi  Offii-e 


making  advamw.s  mi  sf ciiiilif ;;  noi  iisiuill.v 
a,ir|„ed  as  1  (illa'i  r.'i  I.  was  giviii  in  Hie 
cmii'is  this  w  o  k.  ha' mg  he,  11  ain-H  d  hy 
I ),  ,(',-l  i  V  I-  B(  I  (  y  Xikrti.  of  Ihe  Brovmei.'il 
Heleetivi  Offn-e  at  tip  .Magog  lfrMi.;e,  ."(lii u 
hrooke,  011  a  iliaiae  of  having  swindled 
(ai'iiiers  ami  business  fmi^ili  in  tfm  La'iiin 
Townshiiis  oil'  of  bnndiids  of  d'lllai.'  bv 


iif  Hn  diuniiy  an. I  iinpoiiame  of  Hn  ar- 
I'oimiuig  prol'-s.-sion. 


Canaiiian  dir  preferred  sold  up  to  IL'd  and,  ,,,„ok(..  on  a  il.aige  of  liav.ng  sv-Mndleu 

'f'm '?'*Vh'\'  r?rt”r  m  '"'i'l  lai'iiiei's  ait'l  biisiiiess  fulfill  III  tfm  Las',  in 

Thai  fi^rtormanf'c.  i»ut  t}K*v.  in  n  .  i  r  v  i  ^4  4-1,1  i 

rrobabili,;-.  will  do  better  than Curr-nt  1  ' 

y’«r>TaT  ll’-*-  f  thrni  v*  ru  t lil<  .-i.-:  .-lof  l.  ol  tin- 

_  arnJ  Sjiic  .\iiAnula<  TMi  <  oiiijGin>  .  ’  ?i]i- 

A  iiialgainatcd  Laud.  in  in-"d''b('fm',-  .liidge  Lam  mi  and  itpii  ed  a 

I'l.H,  liHimv.  HiitMfii.UAM,  K\(;i.\m,  -''’'‘y"'  not  Kuilty. 

It  would  atipear  to  us  that  the  future  oi  thej  hearing  the  (vKi.m-e  of  Mis.-;  ,  lara 

.Amalgrmated  Land  and  .Mortgage  Companv  Feriisiein.  Menographer.  who  took  Hm  hooks 
V  ho.'C  In-ad  ofliee  i.s  at  W  innipeg  will  he  de-  Bic  firm  bopv  wph  her  afn  ;•  the  fiii  ni- 
terniim'd  wlioily  by  tbe  land  situation  in  the  "H'"  bi  Bir  ollii-i  in  tlm  .N,  iv  Birks  Building 

X',  (  -t.  W  I-  do  iiot  know  of  any  market  for  had  been  sold  by  the  bailiff,  the  aeeu.si  d 

tne  (•nm|)Htiy''  stock,  which  we  would  cla."  was  i  (.'inandeil.  owing  m  Hie  ah.-'tne  of 


i:B  I(H;0N  I  41  R  AILW  W  SI0(  h 

(Toronto  .New.s.') 

I  fi  I  he  iii  esident  of  tho  'I'oronio  Ifailwav 
Comiiaiiv  si.ited  that  the  stock  was  worth  a 
;  good  deal  more  than  the  present  ha;  is  on 
the  gioiiiids  Hial  ev  f  ii  if  Hn;  railway  lian- 
,  I  fii.'('  was  mu  renewed  Hie  siihsidiai  ies  Hia' 
would  be  retained  bv  it,  would  imcl  divi- 


I  of  ihe  I  Him  III  C,  ,  l'■lalll,';  an  iu  livi;  eonnee- 
!  lion  wiih  I  he  lompauy  as  a  dire, 'tor.  The 
I  oHiii  dll  ■elor.-  are:  (1.  H  Hiiggaii.  Hugh 
Mai  kav.  Sir  W  illiam  I’rim,  .Mex,  .McLaren 
I  and  il'  niiing  Helin, 

I  The  Bin, IIP  iai  Times  has  a  I.ll'ger  eirCU 
la'imi  ill  the  I  tell  inve.'  iiiienf  fields  Ot 
joniaiio  than  any  other  financial  paper. 


|ieai-"(l  hcfori'  .Imlge  I.arn  ml  and  itPiifd  a  '  ,  ,  ,  .  .  , 

.  I, ..  ,  ...  would  be  r, 'lamed  bv  it,  won b  imci  divi 

pl(  a  ol  not  giul" .  ,  ,  •  ,  .... 

,  r,  ,  .  ,  ,,  .  ..  dmid  I'euiiii  ('merits  at  t  he  lu  esenl  l  atc  f'cii 

After  hearing  the  (VKimim  of  Mis.-;  <  lara  '  -i-  .  ,  .  .  n 


was  l(■manded. 


a  speeulaf ion,  'I  he  enterprise  is  o|)eraie(l|  other  imiiortan,  vv 
by  a  tiriii  of  realty  brokers  which  has  larg  ,.  ( 'rankshavr,  jr..  afip'-a 


:■  hailili.  Hm  ai'cii.sed 
g  m  the  ali.-'tp-e  of 
nm  sse:-',  Xlr.  .(aim  .s 
ared  for  iLe  aceui-n'd. 


!  DEWARS  SPECIAL  OOffiUR 

- 1 — ■  .  - 


UNDOUBTEDti^ 
THE  GENTLEMEN’S 
* —  WmSKY  — * 


liimn,  among  ’Toionio  t'eoiile,  (spciiallyj 
among  fmaiieia!  men,  is  not  all  on  the  side, 
of  tfie  (Ily  Ol  the  Hy  (lro-l';ie(  t  rm  Commis¬ 
sion  in  I'gaid  to  the  hostile  r(laiioii.s  exisi-j 
ing  lietwetii  Hir  Ivvo  |,,,rties.  .xteveral  havei 
re  ferred  ,o  the  ''nterpi  ise  of  Ihe  Conmiis- ' 
sion  to  deveioi)  power  front  .Niagara  Falls  as| 
a  "steal  "  from  the  iirivate  development  coin- 
panies.  I,  is  this  kind  of  hiisijtess,  i,  m  ^ 
-taled,  that  (letircsses  the  'Toronto  liailwav 
-'oek.  'I’hcn  iln  ie  i:s  the  unci  i  taiiity  who- 1 
ilier  the  Honiinission  will  not  take  summary  | 
expropriaf ion  inrasiire  again.st  stub  eom-; 
panics  as  the  Toronto  Power  Company,  j 

I 

Suhscrintion  ratfs— J3,  a  year  In  Canada:  in! 
.'{real  BrJIain,  12i(.  a  year;  in  fnited  ,'<|8tes,  j 
J3.5(,  a  year  Cut  out  the  sulwicriptiun  form 
printed  in  this  issue.  ' 
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THE  FLXAXCIAL  TIMES,  I^IONTKEAL.  SATLRDAV.  I  EBIU  AIM  17,  1917 


^jr  »  1  /JT*  I  objections  to  the  srhemo  as  \\n  p.ro  caUnf!;  v.ith  imwontod  pnisrrgard  for  I 

tf  LHI^  if*  ttlclUn^l  originally  proposed  werp  bascii  on  tho  miuc-  rosts.  l  urs  aif  up  ,* I sugge-t inj;  j  '"T^ 

ljp„  yf  voting  power  of  the  comition  stock  that  our  wotnankinil  arc  puiting  a  good  deal  |  ^  1^.*  i 

Fubllshod  cTcrv  Satiirdar  ut  "JtS  Tralg  ("hich  was  such  as  to  red»«ce  the  common  of  our  prosperity  on  tiicir  backs,  as  does  also  I 
Street  >Vesf  Montreal.  shareholders  to  a  permanent  and  help-  the  rise  of  6  millions  (not  all  due  to  quantity  ’ 

_ _ less  minority  !,  and  on  the  absence  of  any  quid  in  silks  and  !  8  millions  in  wools  although  j  ^  dk  riiijitotpan.v  iip-to-dn 

T  KELLY  DICKINSON'  ‘  pro  quo  from  the  preferred  shareholders.  As  the  latter  is  in  great  part  due  to  war  require-  rreforen.-e  rhould  be  curnula'i  .t 

■  ^  ‘  ’  •  o.  T  (  amended,  the  scheme  under  discussion  ments  and  to  price  increases.  We  importeil  tj^jpaiing. 

I  lesident  &  ManaoiHfe  rec  or  gffectg  qj  rcduc-  a  million  dollars  worth  more  of  watclu's  in  .  _ 

BERNARD  K.  SANDWELl.  -  -  -  Lodor  j^g  the  voting  power  of  the  common  share-  1916,  but  we  certainly  gave  most  of  them  i  p  at  thi;  .'si,  .(aine.s  (  Inb  li  ' 

- - — - holders,  and  provides  for  a  definite  quid  pro  to  our  soldiers  to  wear  on  their  wrists.  .Musi-  Hugh  tiialuim’:;  new  lilie 

SUBSCBIFTIOX  I’Riri;:  In  Canada,  $3.00  a  quo  from  the  preferred  shareholders  in  the  cal  instrument.s  increased  nearly  a  million.  Trainiiow er. 

year;  $1.'5  for  six  months;  In  Great  Rrit-  shape  of  acceptance  of  scrip  in  lieu  of  cash  for  '  and  cannot  ,we  fear,  be  classed  as  a  neee.'^sil;.  _ _ 

aln.  12s.  a  year:  is  for  six  months;  In  the  ain^Qgt  tf,p  whole  of  their  dividends  accrued  'in  time  of  war.  How  much  of  tlic  incrca.s<  •  »  •,!]  \. 

United  States,  $3.5u  a  year;  $2.U0  for  six,  ,  . m  n...,.  i-  'M;-  Toi-'>  '  bat  all  Ann  n, 


T.  KELLY  DICKINSON, 


T.  K.  D.’s  COLUMN 


i  u  nt;  TiHjiioi.'cui.v  up-to-dnt".  I  miierial  '  scopi  - ob.scn  ation.  In  the  eircumstanccs  uur 
cforence  should  be  curnula'i.e  and  par- j  aiiii' •.  ement  •  ha'.('  been  magniticent .  and 
'i]ialing.  j  are  not  ot  ip,,  end  ef  our  ability  in 

•  -  ,  h'  lp  th‘.'  .Mollur  Country. 

1  r  AT  Till-;  .'^l.  .bune.s  Club  il  '  ibnli  - 


GE  GF  QUEBEC 


1  r  AT  Till-;  .'^l.  .lame.s  Club  i 
-ir  Hugh  Graham’s  new  lilie 


'  to  date.  In  fact,  the  only  point  in  which  the  I  of  15'.'  millions  in  “provisions”  could  ha\ 


\\i;  Ar:K  toi.p  that  all  Ann 
liiinl  .Mr.  W  ilson  in  the'  pnren! 


.  .•  'common  shareholders  arc  actually  affected  been  avoided  it  is  hard  to  .say ;  much  of  it  was  .e.,,  .i,,,,. 

ADTE  kT  .  I.  <  Ivilo  .iHson  app  tea  ^  1  (for  the  mere  bookkeeping  change  of  figures  due  to  price  changes,  much  to  army  rationing.  ib',.  pie  i-Jei,'i  a 

CABLE  ADDRESS;  "Fin times’’;  'W.  Lb |  on  the  balance-sheet  does  not  affect  the  real  :  comparatively  little,  we  imagine,  to  o\er-  p  forward 

value  of  their  property  in  the  slightest  degree)  delicate  eating  by  Canadians.  The  increase 
OFFICE;  3.33  Craig  Street  West.  is  jn  respect  of  the  participation  of  the  pre-  of  over  $700,000  in  precious  stones  we  could 

TELEPHOM.:  Main  S150  (I’rivalc  ex-  ferred  shareholders  after  the  common  divi-|have  wished  the  other  way,  but  il  is  not  an 
change,  braiieh  liiit.s  to  all  depavtin-rnts.)  '  dend  has  passed  8  p.c.  The  share  of  the  pro- '  overwhelming  figure. 

TORONTO  OI  EICE;  95  King  Street  E. !  ferred  shareholders  in  such  excess  dislribu- i  The  deplorable  thing  about  the  exfrava- 
Representativc,  K.  Y.  Rittcnhousc,  'Phone  j  tion  is  greatly  increased;  but  the  prospect  gance  of  Canada  today  is  not  its  volume. 

Main  ol67.  f,f  ^ucli  a  distribution  is  so  remote  that  we  It  is  the  spirit  of  carclcs.-'iiess  which  it  indi 

LONDON,  P.NG.:  23  Finch  T.anc,  Cornhill.  do  not  recommend  the  common  shareholders  cates,  and  the  fact  that  much  of  it  is  being 
Davies  i;  Co.,  Rcpr-rser.tativcs.  I  (y  kvorry  much  about  it.  If  they  really  re-'  exhibited  by  people  who  will  in  a  year  or  two 

-  gard  it  as  at  all  imminent  they  can  redress]  need  the  money  which  they  are  now  treating 

THE  3ION1RE.VL  IIN'AMI.VL  1I3IES  (heir  jiositiori  very  simply  by  purchasitig  a  soliglitly.  Canada  a:;  a  w  hole  is  saving  a  great 

PLBLISHINI,  (  D-'ll’ ANY,  LnillLD.  |  little  preferred  stock,  which  at  the  present  deal,  hut  the  work  is  being  done  for  her  by 

— - - 'price  would  be  absurdly  cheap  if  there  were  strong  firms  and  eorporalion.s,  not  by  the 

MONTRE.'YL,  FEBRUARY  17th,  1917.  .any  prospect  of  the  common  securing  more  great  mas.s  of  individuals.  Ami  while  the 
-  ■  ■  ■  j  <!  p  ..  ifn;.,  fho  ..oyf  .'r  .if.  i  strength  of  these  firms  and  crorporations 

N.ATION.AL  SERYTCE  '  -  i  “  giest  deal  to  mitigate  Hu-  uiicru- 

nttaw-a  desnatebes  intimate  that  the  IT  .SEEMS  that  there  is  to  be  another  domes- 


.1  bi  r,()ril  ■  l.'iliilui;  lrf:W ,  paper.-;  are  leililig  ,t  of 

I  ,'M'  old' I'ly  lady  who  i-aU'  d  at  a  bran'di  luijik 
Ion  tl,'  out. kill':  of  Gi'  Meirop'.'li,-,  anil 
I,  ■,)i  lii-|  I  plaint  d  lhal  Itowiih 

1.-,  W  l.i' b  I  YI 0\  1. •,  IIEI.D  I '1  III  iii\<  ‘  in  t' '■  gri  at 
'  t  I'Ml  ogo- ,  •  .N  ''!’<>(  hl.At.''  \ii(i.ry  J.iiail. 

■title  liitloj  ‘'Jlo'.'.  iiiucli'.’  "  aL'l.i'd 


BONDS 


Yielding’  5’ 


to  6% 


Correspondence  Solicited 


PLBLISHIM.  rOMI’ANY,  LIMITED. 


MONTREAL,  FEBRUARY  17th,  1917. 


NATIONAL  SERVH  E 


Ottawa  despatches  intimate  that  the  IT  .seems  that  there  ts  to  be  another  domes-  .t  to|;,i 

National  Service  Board  is  contemplating  (ic  war  loan  very  shortly.  It  will  doiibtle.ss  be  dfi’  of  diftieulty,  if  w  ill  not  do  v  l,a(  a  few  ...j,;,,.,) 


'1  III:.  Tun -I  <ii:-T().\  policy  . 'll  a; '  I 
many  Brilislt  publiii'':-.  a,'  tt  moa.ur 
fompensat  ion  for  the  '..utimarin'  aka:.;' 
gaiiiiftg  popular  favor  in  (iroat  Bii'ain. 

;i  rea.,oital)le  form  Ilf  .'t  laiiat'o;;.  riti'i  < 
pri  t's  whai  may  be  leu  tnid  a  "'iil.ii  g  i 
111  ihe  .si rift'-  t  sen:-e  of  llio  |ei.,,. 

W  ME.N  liPvCtssi  M,  Ifio  fclati’."  kal'J' 

<  I’.R.  and  Xmerii’aii  :tari'ia,|l  rail 
:iorki-.  o>ir  Wall  i-^Ti'erl  fnfnd  ■  i  ould 
iti  itiiiid  oiio  fuitdamoiital  con  ii|or:.i 
Ti'o  (M’.R.  sy.Uom  is  ov. ricd  b,.  ibo  i 
li'.il'h  rs;  I  lie  .\niorii  aii  road:-  ai'o  owiif  i 
111"  biindliol'lir  .  Thai  !■■  to  .'■a.',  thoi 
a  lelalikoly  biggof  margin  of  ..fi!;. 


steps  in  the  direction  of  the  enforcement  of  a  suecess,  but  that  will  not  be  due  li>  any  Imndred  dollars  saved  up  now  by  every  ip;,,,  i|,oroi- 

the  Militia  Act,  which  is  taken  as  meaning  gigantic  results  from  the  Thrift  Camjiuign  prospcrou.s  worker  would  do,  and  s<i  far  as  \ railroad  lomtianii 
that  Canadians  of  a  certain  age  and  economic  j  that  we  hear  so  much  about.  [  that  saving  can  he  effeeteul  by  eutling  down 

status  may  be  called  upon  to  serve  -  imports,  it  is  desirable  that  it  should  be  so  |  in;,  i.im.p  a  l-t(er 

with  the  militia  and  undergo  training  whellier  .  OL'BTMPOBTS  are  against  u.  i|,,i,j,rof  Joronto  Rcjlva;/ 

they  feel  like  il  or  no.  With  Sir  Robert  t^ruici  3,,^  ^^e  thu.s  adding  M.mtrcal  G.arcim 

not  of  f  Po  ooiinfro -lori  Po ribi monf  in  currciit  Weekly  Bulletin  of  the  Dc-  to  the  already  excessive  cost  of  everything  .ri  ontled  one.,  w  Im  cam'' 1  o  ki 


•  1  b;,  ,  'till,  raid  I  ho  i.i-l.,  ,.o;;,cv.  I,;'.t  .urpn.-.io. 
re  of  "ll'i'i  .  Oil  brough'  i  "iihyou'.'" 

I  I,  i'.  '''ll  ,  hei'i  it  i-  in  thi,;  l.i;ig,  You  ■■'''■  IM 

it  i.  !  op;  b  ,'nii'C  1  drc'.i.  out  "f  i  iie  Hirl.lif  '  i. 
ooin-  Banl..  ■  .\nd  forilr  i'li  Ih';  clerk  coui.i'  d 
fund  j  tl’.i  g''''l  00’  ill  ton-'. 

’!'!  e  ir.aio'.gi’ r  of  1:10  1  :,r,ad.an  <  oii  'lid- 
i'iiPo'l  Rul.la  r  ( 'oinnai.y,  lold  iii'-  of  a -iiuilar 
■  of  j  iiji-idi  III  in  rogard  lo'lio  Rulil"  r  Gonipaiiy':  ^ 

I  I  .unpi'igii.  fori-igiuT  a  I’ol'  '  ■  IT 

l.or  p  j '‘-.,111.  f  l.;.,g"  piji  ,..'0(j  on  hi  ■  do;-k  oijo  day  i.l 

.1  ion .  i  and  hi  d  lo  havi.'  il  pui  iiiio  I  lie  If'iHiinion  ,  j ! 

I  oci- - 1  Bond.'  lb  v.as  a.  ked  if  I  o  had  drawn  ii  ji 
il  byiirom  the  bald..  II"  hadn't.  Ii"  had  lai.'.ui  ij 
■ro  I  |i'  fi'oiii  a  ''.lafc"  liiding  place  in  I  j-  room  j 

y  a  ill'll  if  Go'. e.r'iiiirnl  of  i  :iria'la  wanifd  | 

ip'alj'i  for  the  v.jir.  vGI  lie*  Gov ernm'iii'  couM  j 
id;.")  I  lo  '■  .'iio  ii'o  Gov(  .riinii'iit  goi  il.  I 

I  Tl '■  i|ui'.-lio;i  i.':  H  i",  iiiui'h  moi.oy 
I  lid  f'oiii  piod'U  tivo  chanr.i'i  i'V  llo  ' 


Investment  Banker 


160  St.  James  Street  -  MONTREAL 


Telephones:  Main  1260  and  1261 


Borden  out  of  the  eountrv  and  Parliament  in  ^  vvccKiy  nuiierm  01  uic  UC-  10  cue  aireauy  e.vce.-sive  -  oar  o.  okoi^uiMiK 

recess  for  several  vveek.s,'  these  stories  seem  Partment  of  Trade  and  Commerce  contains  that  we  have  to  buy  abroa.l,  ami  they  can  be  ,,,  ,, 

to  be  in  nature  of  feelem,  intended  to  sound  imports  and  exports  statistics  up  to,  rectified  by  lessening  our  pun  hases  abroad 

public  opinion  and  as.ertain  how  far  such  the  end  of  November  in  the  very  handy  so  far  as  in  us  lies.  We  have  to  go  abroad  vj.,,, 

a  radical  stei.  would  have  the  support  of  the  twolvc-months-comparison  form  which  is  for  an  immense  amount  of  the  raw  material 

country  at  large.  Jt  is  obviousiv  handy  for  significant  form  in  which  for  our  munition  industries  and  the  supplies  ,|,  ,, 


I  li.wi,  KEil'.iM.P  a  I'  tler  from  a  ■)■or(.';l  - 
iioliji'r  of  'J'oronto  Rcilv  a;/  in  v.liii-i.  I'-  'o. 
for  toilie  Mont  real  GniiT'liold' r.i  a  .‘1 1,1' '1: 
gr  intled  one.,  w  lio  eanio  lo  ki'  l.  and  n  in;  o  ' 
lo  p.-iiy.’’  B'.Jl,  ihi.  i'  till  belter;  '  b  ;i 
ipihe  funny  to  bear  II"  i  oiiiart,'.  of  i.j,, 


1  Id  f'oiii  plod'U  tivo 

'•'••l.uig  i"j.it  vaults 
h'",  r  ial  'argf  industriid 


lll'■<'al  aT  biking  aitr.i 
I  he;.-  (  Ill  pi'll,  (.1  t  ho  1,0 


.'.hareliold'-r  ''.ho  1 
■lions  being  a.  ked 


the  Government  lo  have  a  body  sueii  as  the  ‘‘Ktff's  can  be  pre.sented.  There  was  for  our  army  but  we  do  not  liave  to  go 

National  ‘^c’-vice  IP  rd  whieii  can  be  cm-  »»  Ki’^'iit  change  in  the  trade  situation  during  abroad  for  a  sufiply  of  luanolas,  graiie-fruit 
ployed' lo\'.xt  rail  ch'..-=inuts  of  ‘this  kind  '  practically  these  tables  may  and  grass-fibre  silk  ties. 

from  the  fire  and  allowed  to  take  the  results  ''O  regarded  as  giving  a  correct  idea  of  the  - - 

if  they  prove  to  be  too  hot.  The  fact  remains,  I ‘^^'•‘"8  the  calendar  year  just  A  corrFiSPOndent  assures  us  that  after 
however,  that  no  matter  how  it  may  be  dis- ,  terminated.  a  certain  point  of  overcrowding  is  reached 

guised,  the  r. ..!  responsibility  for  such  a  ,  “'''‘‘“'‘y  preliminary  ,  the  1  ramvvays  ceases  to  make  more  money  as 

policy  must  rest  with  the  Government,  which  '  f  merchandise,  includ-  ,  a  ro.sult  of  it.  We  pr.>.sume  that  the  eom- 

alone  has  the  power  to  initiate  it,  and  for  of  goods  previously  imported,  pany  is  now  experimenting  lo  find  out  just 

which  the  National  Service  Hoard  is  simply  '  ’  a '"• 

a  convenient  “prefo-nom.’’  Criticism  may  he  1  $440,000,000)  to  $1  OR  ,-  - 

disarmed,  at  anv  rate  in  the  j.^eliminary  I 547o,- i  SPECl’L.YTI ON  AND  OA.YIBLI.NG 
stages,  by  representing  th"  p.dicy  as  the  work  ,  Jheorists  have,  however,  deplored  ^his  is  a  highly  moral  .’ommunity,  and  i. 

of  a  non-political  body,  and  much  valuable  '  fact  that  this  increase  of  e.xports  was  ac-  nv-^uld  appear  from  the  decision  handed  down 
educational  work  may  thus  be  done  before  by  the  Court  of  Review  in  thi.s -  ity  this  week 

the  matter  does  get  into  jiolitics;  but  get ,  ^  I  ®  ‘’ftfain  form  of  sjieciilatioii  much 

into  polities  il  eventually  will,  so  long  .,5  fonsiderably  over  $300,000,000  off  the  im- '  favored  in  England  under  t  he  name  of  “  jiuts 


I  li.il  !  I1C..0  w  ould  lioi 


To-otiio  ru'c.s;-,  and,  li'  ing  rircui; 
icM'l  to  injure  111"  cuUij'an> 


I  he  c.'\l  raordinar;.'  g(  n"ro..|i o 

diuii  (ic'iiilo,  a;;  donioii  I  ral  oil 
"  l':iii  iolic'’  appeal,  ;  liould  for  ail 


Canada  has  an  ( ippo.-ition  wliich  is  willing  provement  in  the  trade  balance,  and  reducing  calls’’  is  not  tolerated  by  the  law.s  of  n,,.... 

<  l.of  ii-nrirniromonl  fn  n  TVOjttoF  of  unmn  ...  . 


■' 1 ':ii  I  lot  ic”  appeal,  ;-liould  for  ail  bine  o";  .0  iinit 
I  ho  iiioutii.'  of  iho-o  11 
01  I?  (.KEAT  HI'iliP  geiiilomon  w  h  o  Gr.ii 
I.A  E.MfIKL  CAl'.'^E  ;  I'fak  of  U  ar  I’-.m -  „:.■. 

:i  .  R'ood  .'•!  lO"' . .  ji;' 

1 'a  n;i  iiaii-'  ba  .c  1  i  r,.'  r'a.-on  l"  bi  j  'loud  lo'io 
of  Ihi'ir  I  ffort:-',  in  all  (.liroci ioii''.  I"  ,;aii  . 

Tfiore  an-  pciqile  who  ■["■ai,  "f  our 
billion  dollar  di  bi  it  reall;.  r.  ! '.mi-I 'li;-'!  .  "f 
a  billi'iii  as  if  il  woro  ;i  lioiu"'i ,  rrioio.  Y'li  [i 


‘''  ’■-'•MING  \  Ut  ID  ;hf  ad "i  abil 

il"  gr'.'iii'ii  hi.f-riM.  -  I'HO.Nf.  ■(  f,i  ,.,jr 

'  ;■  '•ha.'iiig  1 1"’. 

”'■•  Ui'"'  iroMiii.l  (  I'rl  i  Ii' 1 1  : .  1"  i':'o'.  .ill  i"r  rio’i  or 
f'''|  '■"  1.- ■  i.non'i'li'iy  lu'.'iit  during  il:"  inov 

ji' r:oi)  vvlion  tho  iiKlu'itrial  rra.i'iiiurry  i  '  bo- 
ii'g  adjust'  '!  Ill  a  uf  ■.  ordor  of  tiling®. 

’  1  or.  nil  il  of  (k'part  uici  is  aro  being  gi' '■ 

1 1.0  I 'ana-  ".■irgiimi'iit' '■  I"  p’-i  or:'  to  ihi  iii;i  !o,'.'i 
by  o'.or,'  uii'i' "  1  boil' chargo.  a  I"!  mall  -lito  of  firint'' ■; 
bmc  l■■';.o  ma.ttC'f  .irt' f  !i''l'i.'''i|  in  ’h"  pa;  oii'.  i  iopc. 
of  tho-o  In  thi,^  i.'iiiirioi'i  ion,  ii  may  I;"  inentionvi 
w  II  o  Gnii  '!'h(.  I'lnaiiiiai  ’F'loii-'  lia.  issued  i.oim 
ar  r-"!il-  iii'ily  prinied  larii-;.  ain'Mi'  lu.v  1.5  iii'’'"-- 
■  lio"'..  ig'a'-'ing  the  i'  i'ablllt of  ■  a'  in;'  lO'i.'’- 


to  cater  to  sectional  feeling -and  Canada  that  improvement  to  a  matter  of  some  $175,-  ^  ,„g(,„„ary 

seems  likely  to  have  that  sort  of  Opposition  been  suggested  that  a  good  options  giving  to  the  |iur- 

as  long  as  it  has  an  Oppoidtion  at  all.  increase  in  imports  was  avoi'l- ,  chaser  tho  right  for  a  certain  period  lo  pur- 

The  policy  it.self.  a.s  has  been  pointed  out '  was  the  sort  of  thing  security  at  a  given 

rpamv  time.®,  in  The  Financial  Times,  has  Government  should^  suppress  ^  if  market  is  such  as  to  make  it 


mime  br(;ith,  t'i:;i 


roajiv  timc.s  in  The  Financial  Times,  has  ,  price,  if  tho  market  is  such  as  to  make  it  course  of  1  wo  year--. 

^^^erj^hing  to  recommend  it,  suiiposing  it  to  ^  ^  ‘  ”1  *  ]  worth  his  while  to  do  so.  It  is  difficult  to  This  Blood  .Mon',’;,  enablci  u-  ("  d,.  rc;;.'" 

be  carried  out  courageously  and  fairly  liy  a  ,  <  welve-months  figures  seems  to  show  how-  distjngujs),  such  a  contract  in  effect  from  r.  our  annual  fixed  chajges  mi  bol  alf  of  Cni!- 
Government  cnjoyii.g  the  full  support  of  the  I  J’''"’  ^  luxurious  element  is  not  yer.y  1  that  the  stock  in  question  will  go  up  or  ivation  and  im'ioubi .  (ily  •  na!  lei  ilm  ddio: 

people  of  Canada.  As  embodied  in  tlie  reso- , :  down  during  the  (leriod  named,  which  is  bov.s  to  enli.  t  witu  the  full  a-  u  ani’r  r 'K 
lution  of  the  National  Service  Board,  it  business  considerations  account  for^yg^^gUy  ^  f^j^jy  gj^p^t  one.  It  may  Ik  ,,,;ir  wive."  and  children  would  be  woil  i-aicd 


not  doing  enougli  for  ( 'iviliiialio;.  \'.i  domg 
ciiougli!  .Anri  we  have  adderl  .5  lo'i 'iiii'.uuii 
lo  our  national  debt  ;;:kI  luu o  ; ""oivi  .I 
ii'g)  applications  for  over-ca:  '  ,  i',-'',  ire  iu  Ik' 

I  nurse  of  1  wo  yr  nr-'. 

This  Blood  .Miim’;.  enablci  u,-  ' "  i t.'-rc;;.-'" 
our  annual  tixcd  chaj-ges  mi  bofalf  of  Ciii!- 


reference  to  the  rclea.se  of  men  now  serving  on  | 
home  guard  duly  and  their  traii.^fer  to  over- 
Bea  service,  has  in  mind  tlic  embodiment  of  a 
large  force  w  ldci;  viould  iic  perin.inently  with 


'  doubted  if  it  often  produces  any  real  transfer  f„p  during  1  l.'  ir  ali.sencc. 

!  of  securities,  since  the  bolder  of  the  “call.'  j^pP  uj..  (ry  i,,,,)^  nj  )i,p  |,p,,| 


may  mean  a  great  deal  or  very  little,  accord-  mo-'!*  of  it.  ,  ,  ]  doubted  if  it  often  produces  any  real  transfer 

ing  to  the  manner  in  v.  hieh  it  is  carried  out.  fairly  assumed  that  imports  |  ^f  gppurities,  since  the  holder  of  the  “call.' 

Mr.  Bennett  appa.-ently.  judging  from  his  « he  twelve  months  ending  November  .f  ^„pg  „„  ,,p  ^Herefoie  win.s. 

reference  to  the  rclea.se  of  men  now  serving  on  .  ’  ^  y  regar  iiig  as  o  ^  merely  (he  difference  between  the 

home  guard  duly  and  their  tran.sfer  to  over-  (iriee  at  which  he  i.s  entitled  to  buy  and  the 

sea  service,  has  in  mind  till' embodiment  of  a  coasmia  ily  be  made.  On  y  for  a  very  short  ruling  at  the  moment  when  he  e\er- 

large  force  w  Idci.  would  bo  pcrnn.uently  with  f  1  i  f.  T"  i  "hi'''  “f 

the  colors  (but  within  the  limits  of  Canada)  beginning  to  feel  that  immense 

until  tho  enil  of  tho  war.  Other  people  nicrease  in  spending  powyir  which  has  come  ^.^y 

appear  to  think  of  nothing  more  exciting  ^  muniBon  and  provision  j  transactions  are  in  essence  gambium 

than  tho  comiuilsimi  of  all  young  male  Cana- I  connec  1011  vvi  c  unless  earried  out  for  t  ho  purpose  of  offseti  ing 

dians  to  join  a  militia  regiment  and  take  two  ,  which  Kitall-  ,  i„pyi(,,,,p, 

nights  a  week  for  drill.  In  actual  practice.  $4-i5M000.  may  therefore  he  considered  commodities  (he  bu.siness  of 

we  should  jirobablv  liegin  with  (he  latter  ”P*'“*"* ^ 

and  vvork  more  or  less  rapidly  tovvards  the  7'’’ 7*’". '  footing.  The  manufacturer  or  dealer  m 

former,  especially  as  militia  regiments  would  -  "hat  arc  the  classes  of  •».- 1  jpg  ,g  ,.„„,„p|ipri  („  carry  a 


character.  |i  will  wiihitand  the  closest  'ni. 


of  (ho  .'.(I  l.ly  1  ay.  Thc-i  I  uni-  I'.ic  jj 
lb-' r:''';'(  i  am".';;;  in'iiuiioii  t'rru-.  and  'J 
I'.'-  ko:ig  lii"  work  .-.hop  v.  hoie  lii'y;.  l] 
lo  1  11"  irii'.-t  ;o'»o  I.  ^ 

I  I  ."p'o;  or  ..f  labor  ''.il!  tal'.'  ■' k 

1'  1"  ini'.'i''  a  .5  iioouto  chill  wiGi  )  1 

"Vi'i-.  merely  '  uggo.--*  ii.g  iho  piobai'ik''  !| 
nipoiymi  and  ibf-  aii'.i.'-.il'iiiM  "f  jj 
piitbog  a  ii''!"  mnne-v  iu  rh'-  bank,  ike  jj 
.'H\  ing:'  < '.lUlpaig'i  w  ill  C.I  :i!;oa'l  like  a  lloU'"  j! 

i'l.'  .e  ueoii  00  ii  four  of  a  Sa.'  .  ij 

'g:i  ii'.iiirii’.g  liio  buying  po'.\t-r  of  ij 
I'l’iGy.  I'lmre  w  ill  b"  no  boonu  raiig,  a-.  [! 
pi"  p'l  fear.  (,''i1  'hej-e  '.'ill  bo  a  uiueh  ! 

■  I  impi'Ui-.  of  buying  po'.'fr  of  'ho  I 
i'.',  ;i'  kirge  if  lo"  'vori.or.  to'daj  » 

I"'  V.  h',  rf'V,  it  hal  t"  b  iy  ',ii;r.o  wage-  ar"  | 

1  ■!  "’•  ..;i.'-|)"n  i"'!.  Till  y  can't  cal  thoo-  | 
an  i  ha.c  i',  j 


Preferred 

Shares 

A  pui'cIiiir-B  (if  in'lustria! 
ciiintilalivc  ii  r  0  f  c  r  r  c  '1 
.sliaix'.':  of  hipfi  standing: 
f 'er,i)..niii('.s  i.s  the  l.iesi 
foi'iM  "f  iiivcslnicnt 
vif'din'T  a  liijth  rctui’ii. 
SatV'ti  and  in  many 
ri'.ss:<  the  promiso  of  a 

piihi  inerease  in  price 
(.'in  i'c  ('litainod. 

we  havi  eoiopih  .(  in  leOer 

inl'i'i'ination  '.Locrlng 
i  '  ■  .-I  Ilf  ilii'.-i'  i.isues.  v\  e 
■■".'.ii  III-  p'l  :isi;d  to  .'ond  you 
ii.  ;n.‘' ■:  iii;;' ion  "ii  i  (.'que-.i^f. 

f.  L  i)£acon  &  Co. 

if.l  r:.^  T<  rcnio  Mock  Lxebanze 

1NVESTMENT3 

97  Bay  Street 
Toronto  Canada 


/i.'/'mrs'.s'  /'oiinc'cft  / TP.'i 


as  a  result  of  our  munition  and  provision 


(iriee  at  which  he  is  entitled  to  buy  and  the 
price  ruling  at  (he  moment  when  he  exer¬ 
cises  his  right,  while  if  he  loses  the  seller  of 
the  “call’’  simfily  pockets  the  money  paid 
for  it  and  goes  his  way  rejoicing. 

Such  transactions  are  in  esseiire  gambiim; 


MAINLY  ABOUT  FINANCIERS 


v.'lio  K’nOU’.S  lilt  'I 


iilHilsion  of  all  young  male  Cana- I *•”  *7  ."-T.  unless  earried  out  for  tho  purpose  of  offseti  ing  .'''in  Mokii'iec 

I  a  militia  regiment  and  take  two  ,  “’f,  '  another  and  greater,  but  inev  itable,  gamble.  V/r,?"!,;''.'’,'"’ |‘  i' 

■k  for  drill.  1,1  aetual  ppaetice.  In  the  ease  of  eominodities  (he  bu.siness  of  .■  "glu  o  i  ,  ! 

,  1  ..  as  a  low  level  for  the  purpose  of  comparison  o,  . .  .1  iwiiv,iiimo"(i.  1  . 


!).-,VIs.  I'r;  o, 
I  oi.ipaoy .  ,'  ■  ■! 
lioii(i."('il  b\  I  O  ' 
lied  for  hi''  gre:i' 


ooting.  The  manufacturer  or  dealer  in  ■  Il  Mii.'i  '  f  'lfvniToy.  wk"  i  t 
ommodities  is  often  compelled  to  carry  a  Graml  Trunk  whai  <j"i  rge  it  on  h: 


be  called  on  lo  furnish  drafts  of  their  newly  "  T,'  ‘hem  and  thereby  to  gambh 

......  <i,:.,  1 . i..f . . I-  ....  ‘■uri-od  since  1915  a.s  to  produce  the  growth  _  ..  ■„ 


trained  men  for  this  home  defeneo  work  as  ,  1  1  -ii-  •  .1  ^  .  1  uiioii  their  rising,  or  at  least  not  falling,  in 

rapidly  as  they  became  capable  of  doing  it.  '  value.  He  may  wish  to  insure  himself.  .0 

The  system  of  drafts  for  temporary  service,  *  ■"*  offset  this  gamlile.  by  gambling  in  the  other 

however,  is  uuieh  more  disturbing  to  Indus- A"'  o.xamiiia  ion  we  s  a  in  la  .  ‘7  direction,  in  which  ease  the  option  affords 

try,  and  more  annoying  to  the  men  them-;  ,7'*^  '7^  I'^.i  ^  safeguard.  In  the  cane  of  seeuritio.ii 

selves,  than  would  be  the  iiermanoiit  calling  '^'^*"7  ‘**'^*^  range  o  ar  11  es,  an  are  in  jg  need  for  such  a  safeguard,  for 

up  of  a  smaller  number  of  men  to  remain  with  nobody  is  compelled  to  carry  any  giv  en 


to  1  ho  ( !'.  R.  for 
his  ,51  ;I  birlhdav 
hafiiiy  return.'. 


m.lliv  v-':. 
'11  I'ridiy 


:  creases  have  been  very  widely  distributed  In  the  cane  of  seeuritio.s 

over  a  large  range  of  articles  and  are  in  a ,  ^  f„. 


11(1011  their  rising,  or  at  least  not  falling,  in  |,;i()|iv  return-  '  "  .  •  • 

value.  He  may  wish  to  insure  himself,  to  ‘  - 

offset  this  gamlile.  by  gambling  in  the  other  Sin,  Geori.k  .\i,t:\AM)i;i'  <1  (ipi  1;  h; 

direction,  in  which  case  the  option  affords  subscribed  fo  ov  "r  $  1  (MUiii.iici)  \.  orih  . 
his  best  safeguard.  In  the  cane  of  securitio.ii  England  r  new  'var  Jo;in  whirli  u’nl  cs  I  1 
.  1  /  .  1  f  1  r  *be  largc.'l  |iri\at"  subnenber  to  BrKi.'i'i  w. 


(bout  i  he  'Jut  I' 


loamy  having  l;ik"ii  ;i  lot.'il  of 


the  colors  so  long  as  needed. 

In  any  ste()s  of  tliis  kind,  which  are  ine¬ 
vitably  bound  to  affect  the  working  classes 


crease  in  the  market  quotation  on  the  com¬ 


be  put  in  foree  I 
. r''  01  the  sii m nu 
;■  ni'iiil  tl  of  <  irto'ii 


Il  '■;:  i!"  '  M-elloni  1:. 
an  .iiii;''ii  fo;'  I'lo  Pti 
■  .-uring  I  l.edup'  o  I  1 1 
'.  ill  I"  p;|  .!  IIM  o  opor.tl  ;i 
'  of  ‘m'";I.  being  .1  :o.  o 

.'i.M'l  til  ■  -I'hoijo.!;.  u 

■ee  I  ■;■  one  nio|i|  i,  ;ifi 

imnior  cheduli',  ua’iio; 


mi  COMPANY 

I li.-iTiurj; ej  I  .  V  fi-i  fi- Ian  il  ol  l  aiiadj 

P.t.Mv  NDTTS 
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.''iiHK  <  ERI  IFK  VIES 
DifAi  IS.  Fit. 

Head  tbti'c  aiol  Doik.s:  OIIAWA 

■  I-'i;  1  (.1  ovd  Buiidiugs 

Ri'.iiiclic.s: 

I  !■l•■■(■rlto  Ml).' I  RE  VI,:  Winnipeg 

!  !’;:i;I>  Diiawa  Biiili|jii<;. 


in 

l«GV<’!’nM3Pn1 

<V 

i  orntsikM ion 
lloinU 


modity  itself  with  n«  increase  or  very  little  anyUiing  to  damage  (he  security  market 
increase  in  the  bulk  imported,  [hus  for  ■  g^n^ething  to  hdp  ,t. 


instance,  if  we  examine  the  monthly  blue- 


much  more  extensively  than  others,  it  is  of  j ,  ,  i  -  ,1  t  1  ■  u 

t  .  .1  ,  .u  ,1.  book  we  lind  that  m  the  case  of  sugar  (which 


the  utmost  importance  that  the  sympathy 


of  labor  should  be  enli.stod  at  the  earliest  j  . 
possible  moment.  Obviously  a  very  con- 


i  item  accounts  for  ten  millions  of  the  year’s 


increase  in  exports)  one  class  of  that  article'  "bidow-boxes  >ct. 


security.  The  decision  of  this  week  will  not  Tmk  MoNriiiivi.  Hi'rTK'i  '  Ti  n\i  .■'ivii  1  .  j 
I  anything  to  damage  (he  security  market  has  elected  I).  f.orne  .Miiribion  l'onor;n  i  i  viri'n  W.  i  .  l.tiu  vun,:.  I’-i'- iio  nt  ,, 

,,  ,  ,  .  •  /  ,  ,  .  president  to  replace  1  t'P  late  Senator  M;o '  .  I  (  :  ■■  (  -n  a'  ;t  (  •■'m"i,i  (  (onpan-  i  . . . 

Canada  and  may  do  .something  to  help. t.  McGibbon  i®  a  keep  flovver  lover.  Iv  itho,-  mjiin.oa, -e  lomi.er  k-ng..  ho  i,',. 

-  conservatory  bring  one  of  th"  nnl.-'.b’.i  i.ii.i.-;  be  ri-nnioloil  of  their  rfirly  d;r,  rii,.  ,  ■  , 

Haw;  VOf  started  raising  potatoes  in  (he  >  brow  n  oiien  t..i  t  iio  (inbli"  each  ;  i'”' to  ilo'lror  c-eciorl  .'.n  ohi  la.-kjoiicd  I.nii'r 

j';;;"';:,.';';; 

—  ~  ■  Thk  Hn\.  (  .  R.  Mitciiki.l.  p'ov  , -o  "i!  I  second  one  oi  kind  that  he  I’a-  bmli.  i‘|. 

Ale  THE  BEST  bridge  clubs  aro  said  to  be  treasurer  of  .Vlherta,  wants  to  kr.ow  wi.ir-ii  -t  one  I'avii  g  stood  in  Ro- kelilfo  ra-i, 
nverting  themselvcsiinto  vegetable  garden  vaude'iP'eu..  1  Mta"  a.  fir  loorieen  y(>ar®.  This  i.en.  . 

.Ko  for  (Bo  .Medicine  H:.t  i-.  ihe  !'...nie!o.  'in  1  x.o-  rcplo-a  of  ti"-  ii.indi-rd.  ;  . 

lbs  for  the  summer.  Roreas  and  all  that.  "Ml  vino.-,  .-.r.  ;  .loti  cd  tiie  tutaw;!  \  .die-,  a  1  ;;1;  con’  ;■ 

-  - .  ;^jr_  Mitchell.  I  lived  in  Yfe  in  ii;"  H;'i,  j  ago. 

The  Canadian  Produce  Association  is  re-  many  year.-  and  generall.v  (iI.iv  im;  golf  all  ■ 


Biderablc  [iroporlion  of  the  unionized  workers 
of  Canada  could  ((uile  ()ro[)erly  be  exempted 
from  any  com()ul.->i(jn  that  may  be  afiplied — 
upon  the  sole  condition  that  they  continue 
to  apply  themselves  diligently  to  work  which 


which  in  1915  was  imported  to  the  extent  of 
200,000,000  pounds  was  then  valued  at  | 
$6,856,000,  whereas  in  1916  an  importation  ■ 
'  of  221,000,000  pounds  was  valued  at  $10,- 
012,000 — about  $3.43  a  hundred  in  the  first 
I  year  and  about  $4.53  a  hundred  in  the  second  ' 


- -  ((ov.  c.  R.  MiT(  HKI.L.  p'l 

Ale  the  best  bridge  clubs  aro  said  to  lie  treasurer  of  .Vlherta.  wants  to  krow 

converting  themselvcsiinto  vegetable  garden  npws(iappr  jokers  and  v  and" 

,  ,  ,  ,,  got  the  idea  that  .Medicine  H:i*  1  i  h 

clubs  for  the  summer.  Rorois  nn.i  nil  itox  •  \ii  . 


since  the  middle  of  1915.  In  other  cases, 


tunate  that  the  “ho.mr-sv>dem’’  Registra- j  ,  considerable  increase  as  old  as  it  smells. 

tlOn  lately  taken  bv  the  Natinna  Serviee'  .  .  .  .  ..  - 


time  is  not  the  only  factor.  .Vn  egg  i.s  rcallv  ask  no  interest.  He  lui.s  .? I (ii),()|i(i,()P;i  .1. 
•>=  nlrl  it  cmelli!  *  able  at  oiu’e  and  est i iiKU t’s  t liat  1  e  T.-f 


aids  in  the  carrying  on  of  the  war,  such  as  I  ^  pronounced  de^^nnining  the  value  _  I  ,,  j  Gvi,  .'7  L’:,; 

the  transportation  .services,  the  mining  and  ^  tendency  which  has  been  of  eggs  by  thnr  age  and  not  by  their  number  Hknkv  FuRt.  has  oft’ered  to  le:’,d  t !,  ’  I  „..’.t'.he  .ouoc'.if  a  fL,;  q,,.'  Ui', 

metallurgical  traces,  the  nulling  and  other  commodities  about  Hus,  for  States  Government  bis  emir"  fort  inn.  -u  d  ]  Ti„  i-foro  the  S'-G  onui-.s  of  ji, Vn'iP 

food-producing  industries,  etc.  Itisunfor-j  .  .t  ioi«;  time  is  not  the  only  factor.  An  egg  is  rcallv  ask  no  interest.  He  njjs  .?  UH).n(M‘.nr»:i  aiJ- 1  I';  ruf 'n  ‘hn  t  f*nj:ri'.'snn  ;j  ti» 

4-.  4.  4  1.  i.  Tl  .  ;  since  the  middle  of  llHo.  Jn  otlier  oases,  ,  ,  .  *  *Yhlp  nt  orvp  yiyi!  pviti.iwM.w  Tii-.t  i.vu.  •  ...  mm..;..  a 

Hon  Htl  1  Registra- j  considerable  increase  ffOO.OOO^more  He  i7  ■:  ,  7.1v^  Pl'.i;;:' T.  -  n  ouiu ''l  iii 

tion  lately  aken  by  the  National  Service’.,^  ^^ut  usually  - - — .  xio.is  to  unload  his  burdens  on  oib.’i-  sbo'o'i'.  ano,!'.;  op.'ra'o;  in^nuT  ol 

Board  affords  no  just  basis  for  the  necessary  additional  increase  due  to  price  ^  Consekvation  Commission  assort.s  der.s.  .  lenned  up  n.uirly  $.5(i,i,n(i(f  on  ,  i,..  G'o;, 

process  of  selection,  since  the  persons  who  ,  ^  that  thousands  of  trees  in  Canada  are  being  -  ft  ih  •  indii-trials.  fliar  n?.-;  m.hm  - 

J  J  4.U  ^  ,  changes,  a  reason  may  be  found  in  the  abso-  ...  ,  ,  ,  ^  h  u  Vpatiti'  n.xc  -  -,,-1  »  n.«  ...  1  ‘  . 

evaded  that  registration  are  the  very  persons  ,  ,  permanently  injured  by  the  nailing  of  ad-  ,  ,  *  '/  7  rixu  w  ho  has  non  <  ni.  uier- j c.  ivtpor,  alwa\s  •  • 

nrii/\m  ? .  ♦  1  .r  .  4  1  1  4 1.  1  ,  .lutc  depletiott  of  Canadian  stocks  of  tlie  .  **  4.  *1,  i  i.  xt  4  1  •  able  notoriet\.  and  son,p  ot  it  ot  arMinta\  or-i  W  ad  Siro'*’t  ’Ainiimir.'  and  ir  Hifj  .v  ?(, 


Bros. 

I.OM>  ni  Al  EH'  l,‘•r.  tss.1 
I'll  .'■d.  Janie?  St..  Alonlrcal 


tion  lately  taken  by  the  National  Service 
Board  affords  no  just  basis  for  the  necessary 
process  of  selection,  since  the  persons  who 


OOO.OffO  more. 


in  volume,  with  or  without  (but  usually 
with)  an  additional  increase  due  to  price 
changes,  a  reason  may  be  found  in  the  abso- 


The  Consekvation  Commission  assert.?  (ier.s. 
that  thousands  of  trees  in  Canada  are  being 


whom  there  i.s  the  most  need  and  the  during  1916.  For  not  only  were '  "A  T"''  ‘‘^le  uature.  as  a  promour  of  Vin’lo-Gaaa- 

excuse  for  compelling  into  the  service  of  (heir  I  the  cambium  layer  broken,  affording  an  dian  enter(>rise.s.  uusu.-.  essfully  ap,i.’ale-i  in 

country.  opening  for  fungi,  but  moths  and  other  in-  Bondon  tins  week  for  turtn'’r  exrininion 

_ _  sects  harbor  behind  the  Dlarards  Possihiv  military  sen  ice.  He  urged  se'  er.d 

,  ities,  actually  below  the  minimum  required,  .  -  important  finanoial  matters  pending.  Ini' 

Let  es  i:ope  that  the  Great  West  Per-  *  (qj.  Jj  eepingupwitheurrent  consumption,  and  ^  ^  "^>1  admitted  that  onb‘  two  of  six  or  sevenve’in- 

manent  Loan  is  not  destined  to  become  the  (gj  deficits  which  have  since  had  to  up  a  community  which  would  never  be  panics  were  (laying  dividend.^. 

Great  West  Permanent  Bone  (of  Contention),  madpuo  '  affected  by  the  mere  fact  that  such  adver- 

- - !  It  is  possible  that  a  stern  moralist  would  be  an  infamous  disfigurement  (.f  tim  Vays  that'he'i.s  ■in(ornieq‘'HKU  h’ " 

THE  A.  AIACnoXALD  CO.  STOCK,  able  to  make  out  a  case  against  some  fifty  j  beauty  of  our  towns  and  eiiics.  ^  Morgan.  Rorkfdler.  Gugg<inheim,  B  il  er. 

Now  that  it  appears  to  be  definitely  settled  million  dollars  of  our  new  imports  in  1916  '  '  ajgre'ga'te  A^large  "  aiL'.mrT 

that  a  preferred  stock  of  one  hundred  dollars  '  as  being  attributable  to  luxury  and  extrav- .  Y$  AR  S.YTfNGS  CERTmr.YTLS.  than  at  any  time  in  months  and  ho  believes 

par  value  and  a  common  stock  of  fifty  or  ■  agance,  but  he  would  have  to  strain  somej  ij-j^g  announcement  from  Ottawa  over  Hie  conditions  portend  a  marlxed.  though 


For  not  only  were  1  able  nature. 'as  a  promoter  of  \Vvlo-(’;',' , 

um-  thev  were  in  cambium  layer  broken,  affording  an  dian  enter()rise.K.  unsuccessfully  aiipi'aled  in  • 


able  notoriety,  and  sone  of  it  of  an  unf;r,  or- i  W'.ill  I'lro'-'t  winning.'  ;inil  i;  did 
able  nature,  as  a  promoier  of  \rvlo-G;',,i;'.- 1 1  .o  r  of  iFT'iard  M.  Baruch  and  j. 
dian  enter()rises.  unsuccesstully  a(i[icale(i  in  pro'll  in  S’oel.  But  old  time  ; 
Bondon  this  week  for  turth'’r  excininion  '  say  ti'i’i  <  oiisid'’rir.g  its  (piRkne 


Possihiv  ^’’om  military  seriiee.  He  urged  sn'. ''r;', 
I  “  -  important  financial  matters  pending.  Ini 


Morgan.  Rorkfdler.  Guggenheim,  Baler, 
Reid.  Kuhn-Loeb  and  allied  interests  hold 
in  the  aggregate  a  larger  amo'int  of  .storks 


Miy  ti'i’.i  ( onsidenr.g  its  (piRknes,^  and 
la  1  i  ha:  it  "'as  made  in  a  single  slot  i;  I 
C'i  Sfjie'  T’erF  thi?  firn  standr-  a*  a  n- 


;P'.  wa-.  aNo  o;ie''i  d  a  Scnatorsliip.  and  again 
i;,  'lecli-nn'.  Mr.  Rol'eri.son  was  horn  in 
'i'lii  T'o-oMo  i'  I'tl.  I'liring  t  lie  .Vlanitoha 
s,  bool  di-,p;:ii'  ):e  sal  in  tiie  t-'ederal  House 
1 1',  ri  ■Tcsepriig  F.'C  Toronloasan  Independent 
It  t'onsc-'  an  .  e.  idi  dged  to  o|ipose  any  Govern- 
.-rl  ni'-'ii  G  a.  winil'l  inH'rfere  with  the  school 

'iii'?,'ti' 


Hrxny  H  \R' ci  rt  \  w  ('rT-i'M.  .d 

:'(';  numr  I’l.-U’c.  F;  r’?  !  i.'ie.  i.o: 'i.ni.  ong- 
l.amd.  wh'.'xe  death  was  re|ioried  h\  ■  ab|"  on 
ruc®'i.i>.  w  a?  we’d  kno'.'ni  jn  l'a’'-/d.'!  a 
member  of  the  firm  of  Rose.  Van  (  -.Usem  .un! 
G'-'inpany ..  one  of  the  large  owners  of  tiic 


w.«v  „  niuvn.  ui  one  iiuiiarea  uoiiars  '  uv-ois  ,  ......  k...  . ............. ..o.  than  at  any  time  in  months  and  ho  believes  Mining  Corporation  of  Canada.  Hewa-o”'- 

par  value  and  a  common  stock  of  fifty  or :  t^SKBce,  but  he  would  have  to  strain  somej  annoiinccniciit  from  Ottawa  over  ilie  conditions  portend  a  marlxed.  thougii  of  iho  original  (romoters  of  tlm  C'lba't 

twenty-five  dollars  par  value  can  co-exist  *  points  and  overlook  some  countervailing  v  .  ..  .  .  the  first  Hiree  w-'iUis  nr  [>ot  uninterrupted  uplift  in  values  The  Townsite  Mining  Company,  and  later  on 
.Id.  by  .,d.  i„  .h..  ,a.„.  c„.„.„y  a„.  '  co„Kd.™.l.n.  in  order  .o  do  .o.  The  ,.e„  I “tS  ,be  Ir'rn.'Jl:  L,: """  ,  ".U 

the  same  votins  po.er  ot  one  vole  per  one  of  e.rn.sea,  .bich  include,  .utomob.le., '  jl  ooo.miO  from  Iho  .ale  of  Ihe  „  „  W -  ,  '  reope.-'tie,.  .hi.-h  o'ere  amaiumaif.i  '.iiV.hf 

share,  and  now  that  it  appears  further  that  accounts  for  Ty-?  millions  of  the  increase;  „.gg  savings  certificates,  will  be  ao-  comes  from  Cc'r.lt  T-iwi-.-ite  to  form  the  Mining  i  o-- 

the  preferred  shareholders  of  the  A.  .Mac-  but  in  this  item  allowance  must  be  made  for  cepted  as  evidence  of  the  growth  of  thrift  L®  r  ^  manager  of  iho  poration  of  Canada.  About  two  year-  ;ig,i 

donald  Com()any  Limited  are  (irepart  d  to  ’  the  commercial  cars  which  form  quite  a ,  in  this  countr.v.  Manufaotiircrs  generally  ( \Ve\^o  diTrVre''hG  '  ■)^’'  ■  V'’;  ,*i  n!”- v-'’'*  'Trafford. 

make  some  sacrifice  in  return  for  the  ronces- ,  large  proportion  of  the  trade,  and  also  for '  arc  stated  to  be  co-oiier.ating  with  the  Fi-  ed  w'ith't’he  Oe'partinent  (if  Finani-e  at  Otui- !  wT-,*'.>nnet;rmr Vr'RrvL’ar'Vf-  ' 
sion  of  the  comm-on  shareholders  in  reducing  '  the  cheap  cars  employed  by  farmers,  which  1  ““rice  Minister  in  ihe  national  savings  plan.  Mr.  Neeve  is  a  hockey  fan  out  of  Bank-  i  one  son  .survive  liini.  ' ‘  ' 

the  par  value  of  their  common  stock  The  have  a  distinctly  beneficial  effect  upon  farm-  ™hey  arc  cniiouraging  their  enqiloyei’s  to  jng  hours.  In  fact  he  played  senior  bockoy 

l^nancial  Times  is  no  longer  able  to  se’e  any  j  ing  operations.  Cocoa  and  chocolate  are  up ,  ^  w"?lV: 

objection  to  the  proposal  lor  the  amendment  a  million;  we  are  undoubtedly  eating  a  great  emg  have  converted  their  childr-ens  small:  -  out  comment  the  following  item  from  the 

of  the  company’s  balance-sheet  by  the  reduc-  deal  too  much  candy,  and  this  million  does  ,  bank  accounts  into  war  certificates.  I_  It  w  as  stated  at  the  time  of  his  pass-  Toronto  Star,  it  may  reasonably  be  assumed 

tion  of  the  “goodwill”  item  in  the  assets  not  nearly  represent  what  might  be  saved  by  -  :  ing  that  ^e  late  'William  Read  had  been  that  the  statement  is  correct:  “Among 

^^Ib.  c»mmouu,u,ck  Item  In  the  It.-  •  little  »lf-d.nl.l  Fruit.  «'•  "jA “G  Thi.  peper  e»u  «  .  year.  Cut  out  the  ]  ?,”,k  tave.tm™U.“km Rrhfc3'’w"  e''ejS'iS  S-*  jSSrSoel ' 
•  Iwns,  largely  due  to  prices,  bat  kt^  again  coupon  on  back  page  and  get  it  weekly.  est  in  Canadian  securities.  Concrete  evidence  Rober^n.-but  he  deniined  tBo  hL 


it  appears  further  that  accounts  for  ly?  millions  of  the  increase;  „.j,g  savings  certificates,  will  b(i  .io-  comes  from  Cc'r.lt  'T-iwr.  ito  to  form  the  Mini*  g  i  o-- 

olders  of  the  A.  .Mac-  but  in  this  item  allowance  must  be  made  for  cepted  as  evidence  of  the  growth  of  thrift  manager  ef  the  poration  of  Canada.  About  two  year-  ago 

mited  are  (irepart  d  to  ’  the  commercial  cars  which  form  quite  a ,  in  this  countr.v.  Manufacuirers  generallv  ( ’’n’ h  Weve  diTrVr ‘'V  “'’t  ,*i  Y  v-^'*  ■' "Trafford. 

n  return  for  the  ronces-  .  large  proportion  of  the  trade,  and  also  for '  arc  stated  to  be  co-Oiier.ating  with  the  Fi-  ed  wdth'the  Oepartmmn  oV/inan.-e  at' Oua- Avar.wtnet;nerd 
hareholdcrs  in  reducing '  the  cheap  cars  employed  by  farmers,  which  1  Minister  in  the  national  savings  plan.  Mr.  Neeve  is  a  hockey  fan  out  of  Bank-  i  one  sen  survive  him. 

ir  common  stock  The  have  a  distinctly  beneficial  effect  upon  farm-  are  encouraging  their  emiiloyei’s  to  ing  hours.  In  fact  he  played  senior  hockey  . 

moil  Siociv,  J  ne  nr. '  to  invcst  in  the  war  savings  eer-  himself  with  the  old  Winnipeg  team  in  tlie  Since  the  Toron‘0  Te'ei7T'’n'  \tr  Pnu- 

I  longer  able  to  see  any,  mg  operations.  Cocoa  and  chocolate  are  up  |  It  is  known  too  that  many  par-  late  90 ’s.  Rc;bert^on’r(iwn 

3sal  lor  the  amendment !  a  million;  we  are  undoubtedly  eating  a  great  entg  have  converted  their  children's  small:  -  out  comment  the  {oliowi'ng  ite'r  fm-n  *fbe 

- 1...  .1  ,  I  u„„l  .v,,.nl,  ..onHu.  onH  fhia  tnillinn  Hoes  Ko,,!.-  I  Tt  w  ac  cf.>f/..l  ot  tl.n  l,;„  _  t _ ....  o. _ _  iicR.  uu.ii  i 


wiiav  MW  7  e»  .1  .  X*  V  r  •  ---a.,-  i..a«v  t la  uuireLi:  /imong 

1  TTriiitii  am  uB  il  ^  mil-  on.-  .  co  I  foremost  during  his  lifetime  among  New  those  jo  whom  the  late  New  Year  honors  ofi 

1.  Fru^  are  m  l  This  paper  costs  $3  a  year-  Cut  out  the  York  investment  bankers  in  taking  an  inter-  knigh^tpoiLwere  offered  w^  Mr  Joh^Ros^ 

I  to  prices,  bat  MM  againj  coupon  on  back  page  and  get  it  weekly.  )  est  in  Canadian  securities.  Concrete  evidence  [  Roberta,- but  he  declined  the  honor.  He  j 


.S.Yi  MH  -WOOD.S  REF’ORT. 

IJ-’p'-'"  '  .r.aiti  ial  'Tinic.'; 

fi' a''  St.  Gi  ha.-  '-oiiieito  luy  attention 
ili.T  in  no.f  repo;  r  of  our  .Annual  Staie- 
ir.i'u’  ncof.'ly  isMird  .nml  sent  to  our  sliaro- 
'.’.oifbT.s.  '  O'l  .sRUr  Ih;,*  Ihc  $.5i'l('.(il1|l  fifteen 

'■(  i.r  b.  ;'i;.i  ’..iid.-  a'c  hi’ld  as  collateral  se- 
."iri'y  aca'n'*  toan.-  .  ThB?  is  not  correct  as 
‘Ir  bo-.'Bi  hr. VC  t"'<n  .'Rild  and  is.sijcd.  anfl. 
u?  ''’o';  "oi"''',  arc  inolud('d  on  the 

■ail'll"  lit  ;'s  .1  iiat'iliiy.  We  would  aiqire- 
ci;!"'  y-i;;;'  vuikiug  Hu.?  corroinion.  Y'ours. 

■'iiiart-M (Mi(|s.  Limited. 

Otia'.v.i.  ^■el'rl;.iry  1917. 

The  I’.naacial  aIcuis  fs  printed  and  pub¬ 
lished  a:  333  Craig  .Streec  West,  Montreal, 
by  The  .Montreal  ERnancial  Times  Pub¬ 
lishing  Company,  Limiiea.  Montrea!.  T.  K. 
Dickinson.  President;  B.  £.1  SaAdv'aiL 
Vice-President,  -  f  ’ 
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THE  FINANCIAL  THIES.  MONTREAL,  SATURDAY,  EEBRUART  17,  1917. 


Capital  Paid-up,  -  -  »  *  $1,500,000 
Reserve,  ------$  1 ,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  ------  MONTREAL 

Percival  Molson.  Manager.  - 


CITY  &  DISTRICT  L  BOND  MARKET  || 

C  A  \71KiCQ  D  A  MIT  IM  Kingston,  Ont— Bond  Sale.  —  The  City  i 

|!y  Council  is  being  criticized  for  not  selling  j 

vamaiaa  uv  city  bonds  over  the  counter  to  citizens.  The 

nrrn/XmT/^  rh/\n«rm/\mT  ‘“as  arisen  over  the  sale  of  $60,000 

C'rD||M^  Dflyl  ifflM  6  p.c.  to  the  Imperial  Bank  at  97.13.  It  is 
kJ  1  fivlll]  1  \701 1 1  vl  1  proposed  to  make  a  further  offering,  local- 
•  ly,  at  par. 

- :  ^  Stratford.  Ont.— Bond  Sale.— The  City  of 

Three  Millionc  Added  tn  Denn<iit«  nnd  this  week  sold  $72,000  5H  p.c. 

inree  miuions  Auaea  lo  deposits,  ana  ge^-^r  bonds,  due  1945,  to  R.  c.  Matthews  & 

Nearly  Four  Millions  Added  to  j  Co.,  Toronto. 

Holdings  ol  Government  Bonds — ,  .  .  I 

Profits  Were  21  P.C.  on  Stock,  with  1  X. it;  Tm®**?  ISSn:  WM15EXT., 

•  J  J  J*  ^  X*  Ratepajers  this  week  authorized  the  is»l 

ft  DlvluCnci  of  Id  *  •C«**CoiIipHrHtiV6  I  su-e  of  $18,000  debentures  for  the  coniple- 1 
Figures  for  Three  Yeai’S.  I  ®  town  hall.  The  original  by- 

I  law  carried  a  year  ago  was  for  $35,000.  I 

The  annual  statement  of  the  Montreal !  SASKATCHEll  .4X  BORROWING.  | 

City  &  District  Savings  Bank,  which  ap- 1 ‘s  a  list  of  bond  applies- , 
,  ■  tu,  ■  T.  ,•  u*  gi anted  by  the  Local  Government 

pears  elsewhere  m  this  issue,  shows  a  slight  |  Board  of  Saskatchewan  during  the  week,  j 
increase  of  profits  over  those  of  1915,  al- i  February  5th  to  February  9tb: —  i 

though  as  the  bank  was  much  more  exten-  j  Belfast  R.  T.  $6,600.  P.  A.  Leach.  Xeth- , 
sively  called  upon  for  donations  to  chariiable  I 


IVE  OFFER 


lOOvShares 

Dominion  Power  and 
Transmission  Com¬ 
pany,  Limited 

Common  Stock 

PRICE  ON  APPLICATION 

Eastern  Securities  Co.  Limited 

Investment  Bankers 

St.  John,  N.B.  Halifax,  N.S. 


STOCKS  ^  BONDS 

DEALT  I.N  OX  ALL 
EXCHANGES. 
MlXiCIFAL.  SGHOdI, 
DLSTKK  J  i;i  K  VL 
TELEPlJOXE,  Lit. 
BOXDS  ALW  AYS  0\ 
IIAXD  FOR  LA  ^  ES  I. 
MEXT. 

«KIT»:  t'OK  PXRrmi.AK* 

AMI  OLB  LltT  Ul  ot  t 

H.  O’HARA  &  CO. 

Membk-rh  loruuto 
».  e,  »  -  -  J 

,  Ol.ii.'k  • ..»  t  VAVUV 


UNLISTED  STOCKS 

BOUGHT  -  SOI.D  -  Ql  O  i  LD 

Correspondence  Solicited 

A.  J.  PATTISON,  Jr.  &  CO. 

S6-5S  KlVp  ST..  W..  TOKfXTO 


Municipal,  School  and 
Fabriques  Bonds 


Canadian  Bonds  Company 

ibu  St.  James  Street,  .\iontreai 
IPi.  M||ln  tar,3 


AVESTERN 

ASSURANCE  COMPANY 

Establiabed  A.O.  ISSl 

Fine,  MARINE  AND  EXPLOSION 

Head  Office,  -  -  TORONTO 

fi  ssets  over,  -  54,008,000.93 

Paid  since  Incorporation  in  1851 
Over 


Mercliants  Casualty  Company 

Insurance 

Accident— $1.00  Month'y— Health 

Toronto  Montroal  Winnipeg 


-  — —  sivelv  called  UDon  for  donations  to  chaniable  . . . 

- _  V..  .  .V,  r  1.  r  .1  -  .1  Knife.  R.  T.  $22,000.  W.  W.  John- 

I—  I  '■  objects  the  net  result  of  the  year  war  aoout  ^  Knife 

TV  ADTCDC  ..  I  less  of  an  aijdition  to  the  profit  j  ^  - j - 

•  •  ^  FI  /xlXiCIwO  ..  balanoe.  Net  earnings  w  ere  21.1  p.c.  on  |  S.kSKATCHEWAX  SFErurS. 

- — 1  capital  (each  share  of  capital  representing!  T'„oino  _ ^  t.,.- 

DOMINION  CHABTEBS  ?235  of  fixed  investment  ''  ’he  rest  ac- ,  counrs  of  the  Province  tabled  in  the' Logls- 

The  Canada  Gazette  announces  the  Utest  provincial  count  is  included),  aud  the  diMd-ynil  IS  lb  |  ghov  od  revenue  of  $5,562,267,  and  ex- 

mcorporations  as  follows:—  ^  n.C.  1.^  j-*  «  , 

T.  F.  Shurly  Company  Liraitod,  St.  Cathaniwa.  Oat  I  P^ndltures  of  %oASo,2oh  for  the  fiscal  year 

$200,000.  >  ^  Th-2  balance-sheet  Of  this  admirable  institu- 

G.  F.  Hodgins Co., Limited, shaw\nUe, Q<«.  $100,000.  tion  shows  an  increase  of  three  millions  ijj  I  ‘  ’ _ ] _ 

Ar£'n'iukTpVami^JlLTmi?rf  $25,000.  deposits,  following  Oil  an  increase  of  two!  * 

Peerless  Gold  Mines  Limited,  Montreal,  $1,500,000.  millions  in  I^IS,  and  a  decrcass  Of  one  Hill-  O.IJSn. 

Standard  Steel  and  Tempering  Co..  Limited.  Montreal.  1914,  the  year  of  the  opening  Of  the'  The  following  is  a  list  of  bonds  reported 

''"The^Fast  Mail  Overall  Co.,  Limited,  Windsor,  Ont..  war.  The  whole  of  this  new  nioiiey,  along  j  during  the  week,  February  5-9  by  the 
$50,000.  ,  conn  non  With  over  a  half  a  million  of  last  year’s  ab-  Local  Government  Board  of  Saskatchewan; 

Ix>ews  Hamilton  Theatres,  Limited.  Toronto.  $1,000,000 1  ,  ,  ,j.  ,  1  Schnnl  llUirlnia 

Havicv’s  Limited.  Sherbrooke.  $100,000.  normal, cash  holdings,  lias  cone  into  goi-l  . 


CHARTERS 


DOMINION  CHABTfmS 


$200,000.  A 

G,  F.  Hodfirins  Co.,  Limited,  Shaw\ille,  Que.  $100,000. 
Sup>erfeature8  Limited,  Toronto.  $50,000. 

Arsenault  &  Plamondon  Limited.  Montreal.  $25,000. 
Peerless  Gold  Mines  Limited,  Montreal,  $1,500,000, 


$50,000. 

'■  Ixoew’s  Hamilton  Theatre?,  Limited,  Toronto.  $1,000,000 
I  ITayley's  Limited,  Sherbrooke,  $100,000. 


The  Baynes  Carriage  Co.,  Limited,  Brantford,  Ont.  emnFSnt  bonds,  of  which  the  bank  now 

Hawthorn  MiUs Limited.  Carleton  Place.  Ont.  $200,000.  holds  $4,416,176,  against  only  $761.06!)  a 
Dominion  Progress  Corporatinn,  Limited,  Quebec.  y.3ar  ago.  Otherwise,  the  balailCC-slieet  is 


Teddington.  $1,500,  to  M'.  1,.  McKinnon  & 
Co.,  Regina. 

Orpington.  $1,400,  lo  W.  L.  McKinnon  & 


; ‘^PaHumerie  Leli.  Parts  Limitee,  Montreal  1800,000.  practically  Unchanged.  It  Is  ObMoUS  “'f  j,  oo.  vyood  Cnndv  &  Co 

'  La  Samaritaine  Limitee,  Montreal.  $200,000.  SO  far  as  opportunity  arises  for  reinvest- l  oxaaic.  $I,.UP,  to  \iooa.  uuna>  ^  VO.. 

wcia' nni  aifin^r'ar  /'U iBmvaa  ment  Of  funds  tile  prospccls  Of  piolit-mak-  baskatoou. 

The  Loyal  G^tte  of  New  Brunswick  announces  the  iug,  at  the  present  very  low  prices  Of  high-  f  1;*^” 

latest  provincial  incorporations,  A»  fonow8>—  Sfr&d^  uublic  bonds  fli'c  \»‘'-*rv  cood  blit  OH  Muldcn.  $1,m00,  to  GoldniBU  &  C  o.,  RGginB. 

$c.oSo;  O'  Limited.  Lancaster.  ^  ,„oportion  of  the  ^  Holbcck.  $1,800,  to  W.  L.  McKinnon  & 

I'aited  Automobile  Tire  Co.,  Limited.  Sussex.  $98,000.  issues  held  bv  siich  an  institution  as  this  Lo.,  Regina- 

Fred  Doig  Umited.  St.  John.  $5,000.  .  aro  Innir  term  ‘ «Pfiirit ict  \vhic)i  will*T>lve  no  Rural  Telephone  Companies. 

Tingley  Bros,  and  Duncan  Limited,  SackvUIe,  $49,000.  are  long-term  Seturillis  \MlIcn  Mill  give  no  .  ,  Kav  g.  tamoa  Hopina 

-  increas-9d  yield  until  they  niatnro.  Liilon.  $i50,  to  Naj  &  James,  Kegina. 

The  Alberta  Gazette  imnouncea  the  latest  provincial  Stren^h  of  the  board  is  vvell  tnain-  I'nuVM'V  igNI'I'^  I\  I' « 

ineorporations  as  follows:  tained  by  the  two  latest  additions,  hir,  KIKhHiN  INMhNI.V  I  >. 

Med*icine*Hat*'$^o^o'o^'^  ^'^'*"****  ^™*****’  Evariste  Lcblaiic  and  .Mr.  11.  H.  Jndab.  and;  Kerr,  Firming  &.  Go.,  Dominion  Hank 

The'ifannl  Machine  Works  Limited,  Hanna.  $20,000.  it  continues  to  be  a  )iody  of  singularlylBuildiiig.Toronto.haveissiHtiHVcryhandy 
i'-"*  repres-entative  and  pnblic-spiritcd  citizens.;  jmide  to ‘‘Government  and  Municipal  Bonds 

The  Sera'ltum  loan'lTrLi^hfd^  $.50,000.  The  figures  for  the  year,  with  comparisons,  j  and  .Notes  Foreign  to  the  IT.  S.  Market  and 

The  Caseadi' Trading  Co.,  Limited,  Bankhead.  $15,000.  are  as  follows:  Issued  There  in  the  I’ast  Two  Years.”  This 

Benedict  LimiUd.  Calgary.  $100,000^. .  .wn  i  o-o  ,ri,  f-hnlan  fnnn,  u 


ANNUAL  REPORT 

. .  ■  v 

The  Security  life  ineurance  Company 

OF  CANADA 

Th^  Annual  Mceftng  of  the  Security  Life  Insurance  Company  was  held  at  th* 
Company’s  Head  Office,  Kent  Bldg.,  Toronto,  on  Tuesday,  February  13th. 

The  following  figures  taken  from  the  Directors’  Report  and  the  accompanying 
CTash  Statement  and  Balance  Sheet  as  at  Dec.  Slst,  1916,  indicate  that  the  year  wasa 
one  of  progress  and  care: — 

1915.  ^  1916. 

Total  Insurance  in  force  . . . . .  v...., $1,217,900.00  $1,388,800.00 

Premium  Receipts  . -  •••  36,697.39  41,634.62 

Interest  Receipts . .  .....  3,161.67  4,624.48 

Total  Cash  Income  from  all  sources .  49,961.82  87,243  57 

Head  Office  Salaries,  Travelling  Expenses,  Auditors’ 

Fees,  Medical  Inspection,  etc .  16,263.95  11,106.84 

Agency  Salaries,  Advances,  Travelling  Expenses, 

First  Year  and  Renewal  Commissions,  etc .  14,067,77  11,424.33 

Total  Payments  for  all  Expenses .  48,472.29  41,011.23 

Net  Invested  Assets,  Dec.  Slst . 68,544.24  95,095.48 

The  net  Reserves  held  for  security  to  Policyholders  increased  faring  1916  by  $19,- 
081,  and  the  Surplus  on  the  cash  basis  required  by  the  Insurance  Department  In¬ 
creased  by  $19,07."). 

The  Death  losses  for  the  year  were  only  $2,100,  being  less  than  25'T(>  of  the  ex¬ 
pected  according  to  the  mortality  fables  on  which  the  premiums  were  based. 

The  average  rate  of  interest  earned  on  the  net  invested  Assets  was  5.75,  being 
2’i'/c  in  excess  of  the  rate  used  in  computing  the  premiums. 

The  Statement  shows  that  959o  of  the  funds  of  the  Company  arc  invested  in  high- 
class  Debentures  and  Bonds. 


35,597.39 

41,534.62 

3,151.67 

4,624.48 

49,961.82 

87,243  67 

16,263.95 

11,106.84 

14,067.77 

11,424.33 

48,472.29 

41,011.23 

68,544.24 

95,095.48 

:  NEW  BBINSWICK  CB.UtTEBS  u. 

I  The  Loyal  G^tte  of  New  Branzwick  announces  the  ing,  at  the  present  very  low  prices  Of  lllgU- 
I  latest  provincial  ineorporationa,  M  follows:—  grade  public  bonds,  arc  V-SI'V  good,  blit  on 

i  New  Brunswick  Investment  Co.,  Limited,  Lancftster.  f.  r 

I  $0,000.  the  other  hand  a/  large  luoportion  of  the 

j  railed  Automobile  'Tire  Co.,  Limited.  Sussex.  $98,000.  issues  held  by  Slich  an  institution  as  this 
!  Tingie%''r^"n%un«nUm*tedr^^^  are  long-term ‘securities  which  will-give  no 

I  -  increas-9d  yield  until  they  matnro. 

'  The  Alberta  Ga  "t“\^nSi“^’'t“1atest  provincial  The  Strength  of  the  board  is  Well  main- 
'  inrarporatione  as  follows:  ,  tained  by  the  two  latest  ailditions,  hir 


Directors  and  Officers. 


rreaidenti— BHIG.-GEN  SID  HENBY  yt.  PEEt.ATT.  C.V.O. 
lal.  1  irr-ProsIdrnt  nnd  Gciiernl  Miiiiukit,  J.  O.  MoC.VUTHV,  (Ex-Controller  City  of 

Toronto) 

V  lec-rresldentsi  I  nireetorai 


it  continues  to  be  a  body  of  singularly !  Building.  Toronto,  have  issiittl  a  very  bandy 
repres-entative  and  pnblic-spiritcd  citizens,  i  guide  to  ‘‘Government  and  Municipal  Bonds 
The  figures  for  the  year,  with  comparisons,  j  and  .Notes  Foreign  to  the  IT.  S.  Market  and 
are  as  follows:  Issued  There  in  the  I’ast  Two  Years.”  This 


\  HT’l'or:  MOnrN,  LL.  D.,  Notary  Public.  |  .'lAKK  VVORKM.VN,  MONTRE.Vl.. 

vii  )SrTi '  I  ■  V  r  '  ( I’rt  sident.  Devninion  Stcr-l  C'orpbr.vlion), 

„  ,  . . . i  B.  F.  AOKEIUrAN.  PETEHBGUO.  \ 


I  The  Revclstoke  Sawmill  Co.,  Limited,  Calgary.  $500,000. 
I  The  Camrose  Plow  Co,,  Limited,  Canrose.  $20,000. 
1  Fread’a  Chocolates  I.injiled,  Edmonton.  $20,000. 


PROFIT  .INI)  LOSS 

1916  1915  1914 

$  $  $ 


n-.  L’lnited.  Toronto  $2A00,000  i  Bal  forward. ....  172,509  121,552 

Company,  Limited,  ‘Toronto  ,  *  Deficit  after 


ONT1KIO  4  H.iBTERw  Waving . 

I  ‘liie  0’Ui.rio  Gazette  aimouncet  the  Sateat  pro  vipcial  .. 

I  incorporai ime  a-i 'nllovv  : —  Diviueinls . 

Tbe  Oiilario  Gil  aid  Turpt-ntiui.  t  ompany  limiuo  |  Iscbcrve . 

loroMio.  I'l'XOUO.  ' 

I  :  iiell':.  L.nnt*'d.  head  ofiice,  loronto.  SlOO.OOtt,  '  S*  “  . 

I’.;  an  I'orcip'iie  Mines. Limited.  Toronto,  $2,000,000.  Prev.  bal . 

!  Asro  iated  Bottler-'.  Limited.  Toronto.  $40.CCO.  -  ,  »  .  j 

I  Last-K -rl.  Minine  f'ompan;-.  Lhnited.  Toronto  $2A00,000  |  {?  «  T,  ' ' 

j  'l  .ne  Bruuhev  Suspender  Compspy,  Limited,  Toronto  i  Deficit  alter 

!  £111.000.  ■  ■  _ 

'  The  Cana.iiaii  Hiliard  Company,  Limited,  Toronto.  | 

i  •  10.000.  _  ' 

The  .Vniiaeptic  Bedding  Company,  Limited,  Toronto.  Deposits......... 

'  $Co.oOO.  '  Kec.-General .  .  . . 

!  K.  -A.  P.  Gold  Mining  Company,  of  Boston  Creek,  Charity  Accounts 
L.ie.:tfd.To:ijtito.  J2. 500. 000.  Open  Accounts.. . 

I  I'l.rt  Vrtliur  Pulp  a. id  Pa|)er  t.'ompupy.  Limited,  Port  :  .  ,  , ,, 

Aiih-ur,  iJ.ooO.ijoo.  ;  Total  public . 

I  -'nil..  !  iinil'-vi.  .Vlnmnte.  510,000.  .of'**' . 

U'lbert  I  divier.  I.imited.  Listnwel.  $40,000.  '  n  *T* . 

i-'ori  Arthur  Land  and  Heveloiimeut  Company,  Lioiited.  I  Balance . 

IV-rt  -L-thu.-.  $1011.. 0011  :  _  , 


11,000 

8,500 

11,000 

210,757 

216,676 

224,633 

236,671 

160,000 

l(i0,000 

160,000 

TUO.OOO 

160,000 

50,757 

121,552 

64,786 

»8,6,367 

100,158 

76,671 

23,482 

9  gives  in  tabular  form  a  concise  and  autlicn- 

1914  1913  I  jjj.  description  of  24  different  nou-Amcrican 

35,6.13  230,671  '  issues,  ranging  from -the  Anglo-French  Ixian 
11.900  . I  and  the  Canadian  issues  to  loans  of  Norway, 


dates,  are  also  given. 


-Mo.VTHEAt,. 

\V.  \V.  HILTZ,  Hiiildcr.  TnKONTD. 

I  Ex-Cliiririntin  I’oanl  uf  l-biuoulion). 
\V.  I).  .VIe  l'AGt;  Virr.  TOKliNTli, 

(l-:x-Ch!vlrin,-iu  Hoard  of  EUue.ation). 


(.Mainifacliircr). 

.1.  H.  T.VI’ORTE,  .\1  I)..  .TOLIETTK,  I’.Q. 
\V.  }l.  ELLIOTT.  TOItONTO. 

( I  ii.apoctor  I'ublic  tjcliools). 


Mcdlral  Kefercei  tt  .T.  VVtU^ON’,  At.D. 
Secretary  A.  Actuary,  JOHN  P.  1*.  OLIVETL 


64,786  100,153 


1916  1915  1914 

$  $  $  I 

32,008,708  29,078,393  27,302,778  1 
7,5,594  209,272  93,342  , 

180,000  180,000  180,000  I 

114,958  100,609  130,098 


Total  public . 

Capital . 

Reel . 


PHJTIsn  COLI  MBIA  rH.ABTEB.S.  ,  ^ 

Brr.ali  Columbia  Gazette  announces  the  latest  pro-  Qgvt  liondii. . 

1  ii.c-irporMions  as  follows;—  Munciipals  . ! ! ! ! ! ! ! ! 


Echo  Sliinclt'  Mills Vancouver.  $10,000.  nnnation  Fund 
Ferguson-Higman  Moto^vCo.,  Limited.  Vancouver,  i 

$10,000.  I 

Dewar  Shingle  Co.,  Limited.  Vancouver.  $45,000. 

The  Pacilic  Pole  and  Pile  Co.,  Limited.  Vancouver.  . 

$10,000.  j  . 

T.  A.  Kelly  Losing  and  Lumber  Co  Limited.  V’an-  - 

couver.  $10,000. 

T.  Morediih  Limited.  Vancouver..  $100,000. 


.  32,l8P.2r0 

29,. 768.274 

27,706,218  1 

.  1,000.000 

(!0 

1 .000,000 

.  1.3MI.00O 

1,3.^0.(:00 

1,350.000  1 

172,309 

121.5.62 

64,786 

33.01 1..')69  32.039.S26  30.121,004  1 

AS^KTS 

,7.171,644 

5.737,059 

4,227,976  1 

4,416.176 

761,069 

620,482  1 

14,741.9.70 

14,783,5.56 

14.461,136  1 

1,886.018 

1.354,163 

1., 872,676 

227,000 

227.000 

227,000 

8,488,812 

8,501,050 

8,512,290 

180,000 

180,000 

18O.0U0  1 

34.511,639  31,643,897  29,601,561 
47:>.O0O  475,000  47r..OOO 

24,930  20,9J9  4‘4,44a  | 


EXCELSIOR  LIFE. 


CAX.  LANDED  AND  NATIONAL,  j  Xhe  twenty-seventh  annual  report  of  tliC]  gram.  j 

Excelsior  Life  Insurance  Coiiipanv  gives  I  - 

The  Canada  Landed  &  National  InvesuLyidence  of  continued  progress  and  steadily'  The  above  is  reproduced  from  the  editorial, 
ment  Company  Limited,  held  its  annual  .  j  .  .-u  -n  .  c  -  pages  of  the  Toronto  Telegram.  It  is  a; 

meeting  in  Toronto  on  Wednesday.  A  very  increased  strength,  fb-a  amount  of  new  ,  gjjocking  untruth,  and  a  deliberate  libel  on, 
satisfactory  report  was  presented.  The  corn-  business  written  despite  the  continuance  of  a  group  of  managers  who  are  conscientiously! 
pany,  after  paying  its  9  p.c.  dividend,  trans-  the  war,  the  increase  in  cash  income,  the  operating  their  respective  railway  systems, , 


RAILWAYS  AND  TICKERS. 

What  is  the  great  cause  of  Canada’s 
railway  ills? 

TOO  FEW  LOCOMOTIVES. 

What  is  the  cause  of  the  locomotive 
famin-3? 

TOO  MUCH  BANK  AND  TOO  MUCH 
STOCK  TICKER. 

A  railway  manager  in  Canada  is  the 
slave  of  tbe  banks  aud  the  stock  mar¬ 
ket. 

If  operating  costs  stay  down  tho 
price  of  the  railway  stock  stays  up. 

If  operating  costs  go  up  the  price 
of  th-9  railway  stock  goes  down. 

If  the  price  of  the  railway  stock 
goes  down  the  railway  manager’s  sal¬ 
ary  goes  down  or  disappears  alto¬ 
gether. 

KEEP  BOTH  EYES  ON  THE 
STOCK  TICKER  is  the  lesson  that 
the  banking  and  financial  int-arcsts  of 
Canada  have  taught  to  the  railway 
managers  of  Canada. — Toronto  Tele¬ 
gram. 


pany,  after  paying  its  9  p.c.  dividend,  trans-  the  war,  the  increase  in  cash  income,  the 
lerred  $35,000  to  reserve,  and  added  $26,800 ,  largest  in  the  history  of  tlie  company,  coni- 
to  profit  and  lo«s  balance.  The  chief  figures  ..  ,  ,  ,  ,  .  , 


for  th-3  year  are  as  follows: 

Preiit  and  Loss. 


1916. 

1915. 

Earnings  . 

..  $436,868 

$434,574 

Interest  . 

. .  191,653 

185,812 

Taxes  . 

. .  13,968 

8.107 

Donations  . 

1,500 

1,800 

.Management  . 

...  48,185 

49.083 

Commissions  . 

..  11,315 

10,572 

Net  Profits  . 

..  170,247 

199,200 

Dividends  . 

. .  108,450 

108.450 

Reserve  . 

. .  35,000 

80,000 

Balance,  year  . 

. .  26,797 

10,750 

Prev.  balance  . 

. .  12,595 

1,845 

Balance  for  War... 

. .  39,392 

12,595 

LiabiUti-ps. 

Debentures,  Stg . 

. .  3,742,094 

^  3,831,645 

Do.  Can . 

. .  354,436 

347,780 

Interest  . 

. .  26,324 

25,333 

Sundry  . 

. .  12,204 

11,182 

Capital  . 

. .  1.205.000 

1,205,000 

Reserve  . 

. .  1,205,000 

1,170,000 

Dividends  due . 

. .  28,871 

28,561 

Balance  . 

39,392 

12,595 

largest  in  the  history  of  tlie  company,  coni-  the  same  objective  which  prompts , 

o  1,....  ,  1  ■  ,  the  manager  of  the  Toronto  Telegram  as  a 

bined  with  a  low  mortality  rate  and  high  u  •  _  .j 

J  V,  u.  jjusjuegg  institution — that  of  efficiency  aiidi 

interest  earnings,  make  the  Excelsior,  which  I  s-arvlce.  ' 

seeks  business  only  in  Canada,  a  desirable  |  Tjje  railway  tie-up  follows  a  long  period  i 
company  for  policyholders.  i  of  continuous  operation;  a  period  during  j 

The  premiums  for  assurances,  new  and  re- 1  vvbicb  it  was  practically  impossible  to  take 
newal,  after  deducting  paynx-nts  made  toi  a  single  locomotive  off  the  lines  for  neces-' 
other  companies  for  reassurance.s,  amounted ,  sary  repairm-snL  The  railway  rolling  stock  | 
to  $655,139.27.  ^  i  been  over-worked,  for  months,  and  as ! 

The  receipts  from  interest,  rents,  etc.,  the  pressure  continues,  it  is  impossible  to  I ' 


MAKE  YOUR  DOLLARS 

FIGHT 

AX  XHE  FRONX. 

BUY 

DOMINION  QF  CANADA 

THREE-YEAR 

War  Savings  Certificates 

$  25.00  FOR  $21.00 
60.00  ,4-3.00 

100.00  80.00 

INDIVIDUAL  PURCHASES  LIMITED  TO  S180X 

FOR  FULL  PARTICULARS  APPLY  AT  ANY  BANK 
OR  ANY  MONEY  ORDER  POST  OFFICE 

I  P'INANOK  DKRAMXMKNT 


JAN.  9.  1917 


P'INANOK  DKRAMXMKNT 
Ottawa 


crease  in  the  history  of  the  company. 


The  Telegram  must  have  a  poor 


The  amount  paid  during  the  year  to  policy  opinion  of  the  intelligence  of  its  readers,  for 
holders  was  $311,991.68,  made  up  of  death  the  editors  to  resort  to  such  a  silly  attack  as 
claims  $101,625.50;  matured  investment  and  the  above. 


.  The  death  claims  of  the  year  were  $108,-' 
998.97,  being  49  per  cent,  of  the  expected.  I 
This  shows  a  continuance  of  an  unsurpassed  ! 


REAL  ESTATE  LOAN  CO. 


The  Real  Estate  Loan  Company  of  Can- , 
j  ada  Limited,  held  its  annual  meeting  on ; 
;  F-ebniary  7  in  Toronto,  and  reported  a  very 


$6,613,321  $6,632,096 

L0-M)0\  STREET  RAILWAT. 


years  being  over  i  per  cent.  already  incurred,  and  that  the  $20,000  thus  i 

Ample  provision  has  been  made  for  all  the  far  voted  to  this  account  is  still  repr-csented  I 
company  s  liabilitie.-).  The  reserve  funds  on  the  balance  sheet  by  equivalent  assets, 
representing  the  present  value  of  all  future;  xhe  profit  statement  follows:  I 

obligations  under  policy  contracts  now'  iqk;  iqi- 


Railway  Company  shows  gross  earnings  for  $209,841.00. 
1916,  $426,313.27;  Increase  over  1915,  $27,-  The  total 
456;  operating  expenses'  $292,400.95;  in-  count  standi 


per  car  mile,  6.91  cents,  as  compared  with  unexcelled  financial  position  of  the  company. '  President  and  V  P 
6.35  cents  in  1915;  miles  of  track,  36.02;  During  the  year,  applications  for  new  as-^ 


TRAIN  SERVICE 

MONTREAL  —  TORONTO 

rom  TBALYS  EACB  D.iY 

•  7.10  A.M.  *  •  8.45  A.M. 

•10.00  P,M  '10.50  P.M. 

MONTREAL  —^OTTAWA 

•  8.30  A.M  .  i  7.40  P.M. 

+  4.05  P.M  *10.15  P.M. 

•  8.45  P.M 

MONTREAL  —  QUEBEC 

T  9.00  A.M.  ^  1.30  P.M. 

»11.55  P.M.  I  4.15  P.M. 

•  Daily.  'Daily  except  Sunday. 
t  Sunday  only. 

Modern  installation  on  ail  Canadian 
Pacific  Ky.  traiiit. 

Full  particulars  on  request  at  141-145 
St.  James  St.,  Place  Viger  and  Windsor 
St.  Stations. 


amount  to  $21,078,581.76. 


DEBENTURES  FOR  SALE 

City  of  "WiiKisor,  Ont. 

To  Yield  5% 

Maturing  Itt  January  1918-1937 
Denomuiations  810iM).00 
At  an  Attractive  Price 

SEND  FOR^A  COMPLETE  LIST  OF  OFFERINGS 

G.  A.  STIM80N  &  COMPANY 

e.MlI.N  BANK  BUILDING  .  .  .  TORONTO 


i9;6 

1913 

Income  . 

.  $100,113 

$100,541 

!  Interest  paid  . 

$  30,259 

$  29,911 

1  Expenses . 

1.299 

996 

.Management  . 

10,631 

10,751 

Taxes  . 

2,757 

2,188  1 

'  President  and  V.  P... 

1,200 

1,200 : 

'  Net  Profit  . 

53,967 

55,495 1 

I  Dividends  . 

35,000 

35,000 

Rest  . 

10,000 

10,000  1 

Contingent  . 

10,000 

10,000  j 

Balance,  year  . 

xl,033 

495: 

Prev.  Balance  . 

6,408 

5,913 

Bal.  Forward  . 

5,375 

6,408 

We  Execute  Orders 
In  Listed  Stocks 

•  OUTRIGHT  FOR  CASH 
ON  CONSERVATIVE  MARGIN 

OB  L’NDW  THE 

RARTIAL  PAYMENT  PLAN 

Correspondence  Solicited 

H.  /CONNOLLY 

M.  V^O  M  P  jA  N  Y 


Member*  Montreal  Stock  Eictaang* 

103  Transportation  Building  •  •  ■ 

TELEPHONE  MAIN  1345 


Montreal 


xDeficit  after  appropriations. 

In  tbe  balance-sheet,  sterling  debentures 
I  decreased  about  $20,000,  to  $592,420,  and  cur¬ 
rency  debentures  increased  $3,500  to  $46,512. 

I - 

SOUTHERN  CAN.  POWER. 

The  gross  and  net  earnings  of  the  South¬ 
ern  Canada  Power  Company  and  its  sub¬ 
sidiaries  for  the  quarter  ending  December 
31,  1916,  as,  compared  with  tbe  same  period 
of  1915  were  as  follows: — 

1916.  1915.  Increase. 

Gross . $88,611  $68,218  $20,493 

Net . ^ .  . .  45,191  36,093  9,0J8 


WE  OWN  AND  OFFER: 

United  Kingdom  of  Great  Britain 
and  Ireland 

NOTES  (Secured  by  Collateral) 

Due  $100,000  1st  Feb.,  1918 
$100,000  Ist  Feb.,  1919 

These  notes  ai’e  convertible  on  maturity  at  holdere’  option 
into  Twenty-year  British  Government  5i/^%  Bonds. 

Price  and  Full  Particulars  on  Request. 

MACDONALD,  BULLOCK  &  CO. 

84  BAY  STREET.  Phone  Adelaiile  1700,  TORONTO. 


j^' 


4 


TORONTO  FAILED 


THi:  h»a:kcial  tbies,  Montreal,  satlrdav,  February  17,  i917 


t  r  ATI  An  OTiAnnPiAr  '  .inother  domestic  loan.  !  i  —  s 


Wax*  Loan  and  Steamship?  \Aere  Only' 
Source  of  Brokers’  Revenue  During 
the  W’eek — T'lcnfy  of  O'ood  CoH 
Ammunition  But  No  Disposition  to 
Lse  It— Some  Trading  in  C.r.li. 


(f'rom  Out  0\Mi  i. ui rcspuuciv iii  ) 

Toronto.— Tradins  lu  ulJ.v  ai.  a 

standstill  thi.s  week  on  Un:  'loioui'j  IJx- 
ebangc,  oiieraLion,';  in  .'lcaii'.;Liii.i  lii  ihk  a 
reflection  of  tlic  acii^iiy  ia  ilia'  a  sue.  on 
the  Montreal  l^.vehange  .lul  sliaiu  Ini'ing 
of  tho  lIloJ  "War  i.,oaii  lieing  pi actiVali.'-  U,'- 
only  source  of  brokerage  roM  iiuo. 

"U  was  one  of  tbe  iiio.si  iiiaetiM^.  v, ciks 
since  New  Vcar’.s,  ’  explain'  d  a  tToki  i-.  wlio 
fomiorl.v  held  a  faiily  large  n'lnibcr  of 
speculatire  accounlr,  and  1  flarc.';ay  there 
are  not  a  liamlful  of  rpceuiators  inu  rested 
in  the  Imsiutss  btinr  iic^iii la. ed.  J'h*  re 
were  many  factor.;,  too,  wim  li  in  ihe  pijimg 
limes  of  peace  would  li;i\e  proMd-d  Hie 
niarkci  wjili  a  rpleiidid  ui  plav  of  Ji" 
works.  Fancy  the  report  ol  ?ij  i'.'illiani 
Mackenzie’s  confidence  in  'loronto  i!ail 
way’s  earning  powrr  swinging  Hu.  market 
only  to  the  rxlent  of  four  or  fue  poinir, 
and  at  (hat  with  only  a  miniimuii  of  bn.^^^i- 
ness.  lialaneo  sheets,  too,  thrie  weia 
which  should  have  helped  make  a  market, 
but  which  failed  dismally”  ' 

One  of  tiu;  surprises  of  the  week.  how-| 
ever,  was  llio  increased  trading  in  ran.-idi.'in 
Pacific — a  .stock  which  on  uceount  if  its 
price  was  never  really  a  'roronto  faiorite. 
The  break  which  oeeiiried  a  .short  tlivit  in 


War  Tax  Again  Uoder 
Discussion. 


Editor,  Financial  Times: 

Sir,— I  have  heen  consistently  opposed  to 
)  the  .11  'l  a.\  on  E.\cc.':;s  Profits  as  fuuda- 
!  moniaUy  wrong  since  its  inception,  and  that 
it  has  roruUed  in  a  lot  of  inequity  amongst 
I  competitors  is  revealed  in  a  great  many  in- 


LABOR  SHORTAGE 
IN  ONTARIO  VERY 
SERIOUS  INDEED 


Ottawa  despatches  announcing  the  immi- 1 
'nence  of  another  domestic  loan  (placed  by| 
.current  gossip  at  a  himdred  millions,  as: 
usual)  coincided  with  tbe  expectations  of, 
most  of  the  bond-dealing  fraternity  since  the  I 
'belllco.tc  developments  in  the  I.'nited  States,’ 
I  In  spite  of  the  pronounced  premium  on  New  ■ 
I  York  Funds  at  th<i  present  time,  which 
I  would  ordinarily  make  a  flotation  In  N'ew  i 
York  desirable,  the  Canadian  Government  | 
would  probably  find  it  difficult  to  secure 


n  ihu-  .e.ir.i  .■..eeu-.-ri  ,  list  I  Fentutted  to  Ketum  to  Industrial  in  cinching  the  demand  for  railway  and; 

in  the  m'uial  stages,  but  while  the.  time  Life — Farm  Labor  Problem  Very 

there  was  a  lot  of  criticism  of  the  tax  gen-  Serious Wages  at  Record  Level  of  financial  torpidit  ,  hil 

craily  I  Jicl  not  notice  any  adequate  alter-  Wages  at  KecoM  LeveL  the  partially  digested  issues  or  other  ^11^ 

nafivc  oricrc'U  ^  _ _  nations  in  the  American  market  bav2  been  _ 

*"i..  ..  M.  ,  r  1*  1  '  ,*as?ini?  seveixiv.  Tht-*  pro?pective  Unitedi 

•iVo^hoiilr  e ( Froui  Our  Own  Correspondent.)  .States  war  loan  is  u.'^ually  placed  at  aboutj 
“u-'c  '  uvl  Unit  report' should  be  had  to  a'  I oronto— Discuesion  of  the  labor  problem. !  1500,000,000  of  .I  p.c.  L>ond?,  with  a  conver- 
I’j  .  oa'Vc-  .  'ii  uiir  s  and  m  Hiis  connection  becoming  more  ncute  throughout  i  privilege  into  any  futni-'S  higbcr-yleld 

I.’iai-  IK  ni  l  .  on  n<  t  earnin  '?  it  seern<,  oratorical  efforts  of  politicians  whose  con-  In  these  circumstances  the  (  anadian  Gov- 
li)  nu  I  ■  h.  '  Id  I'l'ili,  .sill  Pv“'‘'’iii't  earn  ‘"oal  situation,  the  public  owner- jcrnment  will  have  to  got  along  with  domestic 

•I,'  ’  IS  int< 'iri.  .1  "loss  finiinsr"  less  oner- '  railways  and  like  topics.  Manu-  f'Jnds  for  a  time,  and  there  is  fortunately  a 


(Irotri  Our  Own  Correspondent.)  States  war  loan  is  u.sually  placed  at  about! 
'ioronto— Discussion  of  the  labor  problem. '  1500,000,000  of  V,  p.c.  L^ond?,  w  ith  a  eonver-; 


:i.  Goicrunicnt  tax  of  5  p.e.  (or  other  appro- 
ini.H-  jK  .. ;  nla^c  1  on  net  earnings,  it  seems 
li)  nu,  I.'  ))(;.ii,i(l  crilirism.  By  ‘’net  carn- 
■’  IS  iiiti  ndid  .gross  earnings  less  oper- 


•lUn"  cMun  CS  a-'d  usual  dcufociaiVon  t ,  however,  foresee  that  during  nex'  'try  ample  supply  of  them.  In  fact,  in; 

lia'.  '’i.g'urcd  this  out  in  the  case  of  inc coriH  are ; spite  of  the  report  of  the  new  domestic  loan,  ’ 

ir,ny  of  whirl,  I  am  a  shareholder  on  the  1 return  to, industrial  life  for  a  ine  old  loans  have  been  ruling  fairly  strong, 
I'S  is  of  Hu  eompany’:,  operation.^  and  find!  lahoi^  which  may  result 'on  local  market.s  for  the  last  few-  days,  pro- 

lii.n  Hu  comiiauv  would  eontrimife  , ,rar, I- ihe  province  .s  agricultural  out  bably  owing  to  the  great  scarcity  of  other 


.aii.v  Hu  :amc  amount  as  under  the  lax  law'P"'  seriously  mcommodc  tbe  production  in; cstmeut  issues.  The  Government  is  car-, 
a.  u  .  .usis.  so  that  there  is  nothing  selfish  ;  t>f 'a'tf'ttous.  ;  r >  mg  .f  , 8.000,000  of  nmporary  loans,  and  ^ 

It.  iliis  al-.  r„ati;c  proposal;  on  the  other  ,  Business  has  already  been  disorganized  ae  | its  net  deb  urreased  by  2t  mil  ions  during 
haiul,  .'1  .c-reat  many  •  ompanics  that  arc  ex-!)'’  by  the  fact  that  although  many  'lanuar.;.  which  was  ,,ust  about  the  amount, 

empt  under  the  existing  tax  would  have  to  that  they  have  supplies  of  the  months  war  expenditure  ar,  reported 

hand  they  cau  not  pet  men  Hir  lo  date. 

It  cauiio'f.  I  Ihiiik,  hr  eon.U,ued  as  a  hard-  '■|t'''ver.v  purposes.  Your  correspondent.  ,n  - - - | 

ul.i|.  lor  any  roiirem  to  divide  their  „ct  [Bsctissing  Hic  question  with  one  of  the  SOUTHERN  CANADA  POWER.  I 

carnitiss  in  the  proportiou  of  6  p.e.  to  the '  ''’“tned  that  wages  as  high  Tccle  the  niaiia"iu-  director  of  the 

(ioverumeut  for  war  riurno.=cs  and  'r,  n  c  t*®  •I’^-PP  ^  being  ,,  '  '  Y  uirteioi  or  lue 

yoiLiiimeiu  1.11  wdi  puipo,.cs  ana  Jj  p.c.  wnrirer-  whr.  eniiid  shnw  riernatuh  boutheru  Canada  I'owcr  Compaiiy  reports! 

foi  ihcmselve.';  to  take  care  of  (heir  capital ,  tvorkcro  v  ho  could  show  rlespatcb  I'nmnativ  lias  recontlv  uurchased  i 

chai  ixcs  It  mi-ht  he  ar-iicd  ihai  ,his ' t^^^Bciency-  This  rate  is  practically  the ,  ‘.ompan.v  has  leccntjy  purendsea , 

,  ’  nii-,nt  ne  aiouca  mat.  /P'Si,.  „„  nrcvallni'-  in  mimiHon  facfni-- '  tbe  Drome  Lake  IJcctrn;  which  owns  water 

;.clu  ine  will  j.'opardi/.c  the  payineul  of  in- ;  P'C'aiiiu^  in  munition  ractoi-  connerted  with  the  lake  of  that 

l•  |■(''  l  on  iiiori"i -pd  debt  hut  this  u  iii  nr.t  and  even  tlic  managers  of  these  ^on- 1  ^  ,  ,  '  :  “ 

hold  water,  because  if  f.r;  p.c-;  of  the  nctl^f.f  ‘‘on’Plai"  Bia  they  can  not  get  a  ®uf-  0^'^  dcvcrdifcll 

'so^'far'" as '"farming  operations  are  ron- i  ‘  =»Pa«ly  “bout  2000  horse  power.  ' 


I  lie  niedtt  wijirji  tiri  iilird  a  .sfioi  l  UlViC  III  -  .  .  ’  —  — •  ••  •  '  i  ---  1  firliMirv  nf  hrU^  •  C.’HpauiC  01  DCinft  aOCIOpCU  10 

the  price  had  the  immediate  effort  ,if  dis-  operations  arc  con- 1  “bout  2000  horse  power.  I 

turbing  a  few-  roronto  accoumt,  hut  Hie  ‘  i  eerned.  wages  in  excess  of  11.50  or  12.00  a'  ^be  Bromc  Lake  Eteclric  Company  „up- 

very  fact  of  the  sto,  k  hcing  ofl-cred  appear  ,,V  .’  ,,  ,  .  (his  '^ay  (formerly  the  rate  for  farm  laborers;  l’*'cs  ’Waterloo.  Knowllou  and  points  in  the 

cd  to  intensify  public  interest  and  create  a  ,  iTo  -rcmfiiahlc  hi  t  ''a®  about  1:;n  a  month)  would  be  probibi-'  ‘JC'k-bborhood.  As  Waterloo  will  bo  on  the 

market.  i  ”  '  mi  onl\  he  moic  <  qiiitablc  hut  hiivin"  nower  of  the  o.,,  main  .system  of  the  transmission  lines  of  the 

The  local  crowd  wrrr  indispo.si'd  to  drat'  *’’c  linaiiic  .viinistcr  will  find  a  large  addi- ! ai"  a.  be  niijirif,  po  e  or  inc  cn  i>owor  t’omnanv  this 

•  .  .  I  I  null,  iiu.-xi  (I  lo  "(HI  .  ,  ,  ,.  ,|  .-..fifr  uf  hi.?  wur!”''®  province  is  based  largely  on  an  abtind  oouincin  <  anaud  lower  eompanv,  tnis 

in  the  steel  stocks,  and  one  or  t'.vo  iffort.s;  muoitnl  loi  the  "Her  of  his  war  harvest  cause  for  uneasiness  may  well'  ^''“all  water  power  will  bo  used  for  auxili- 

to  form  a  pool  in  these  and  oHier  issue.s  budget,  .q.s  I  pcrsomilly  know  dozens  of  lo* I uneasiness  ma>  i 

proved  .1K„UV,.  ™"S“  1,0  .l,c  (irsi  per."  Holed  a.  Mr,  Te'le  betor,;  Jotalns  Ibe  Hoblhern 

ket  on  Montrea  am  New  ^ork  is.  if  aiiv.  o\<  i-i  .i,ii,dii/..iiion  i  wnicn  would  nave  to  • _ .  i -..naai.  <'pr.inr.nv  wac  Oump.m  irpn.i 


neighborhood.  As  'Waterloo  will  bo  on  the 
main  system  of  the  transmission  lines  of  the 
.Southern  (’anada  I’ower  i.’omiiany,  this 


ket  on  Montreal  and  New  ^’ork  is.  if  aiiy- 

ihing,  becoming  greater,  but  a  show  ol’  . "  'vouVk';',,"' *hc  war  will  have  really  hil  us  bard  in  con-'  "-ai  manager  ami  consulting  engineer  or 

lien.’yaud  a  greater  at.Kiriitiw  pow.  i  w.mi'l  \oui  ,  et..,  i  nertion  with  the  farm  lalror  question,  and  "'f'  Trinidad  Electri.  Company,  Porto  Uico 

follow  any  irapiovemriii  of  a  iiotewonh  _ _ _  Irlllt,  |  op,,.  outlook  will  be  to  release  many  of  Railways  Company,  Limited.  Dcmarai’a 

ernsractci  in  these  mat kets.  ■gr.'i  -rrDiriiv  TTi.vir  '  the  soldiers,  especially  those  located  at  Lleclrir  Company  and  the  Camaguay  Com- 

M  \  rir  i  V  e'rvxfn  t  tv  ir  v:  ,  (r:iGLiniii  idiri:..  , rural  points.  There  can  be  no  objection  to  j  I'fuv.  He  has  a  wide  experience 

AIAtKAl  V.tMIl  ^ - ^ -  this,  as  the  precedent  has  been  created,  and  m  hydro  electric  enterprises  which  will  be 

- - -  fliat  .voting  but  inicrc.sting  life  insurance  only  thing  we  have  to  fear  Is  that  tooj  coneentrated  on  the  development  of  the 

Of  prime  iiiteri'st  c,  llio  sliairlioldci  s  is  I ‘'f’uipan;. ,  Hiu  Sei  tiniy  Life,  presents  a  Sood  j^any  Ontario  battalions  will  be  sent  over-  Southern  Canada  Power  Company’.s  sjstrrn. 
the  auimunccmciit  cuniaiiicd  in  Hu-  anuu.ii  uiiim.-il  icpoii  lor  IIHU.  llio  official  figures  hcforc  we  can  utilize  their  services.  . . -iisi _ ? _ 

report  of  tho  .'lacl.ay  t’ompaiiics  ihai  ili<  wLicIi  will  lie  loiimJ  elscw'lierc  in  thiS'  _ _ _ _  INCORPORATION  NOTICES  ' 

irusicc.s  have  uiidi  r  con;  ideratiun  the  ad- ,  i  >'  uc.  It  confines  it.sclf  entirely  to  non-'  p  Aom  Af'lT  I?  Afvri/'vpiir'c  - - - - - - - — - 

visability  of  increasing  llio  dividend  on  Hie :  pai  ticipating  policie.s,  a.  clas.s  of  business.  CIvKIaIAIjIV  rAl?IUtvHko.  (’ISC  C/immAreial  Cnmor'ifinn 

common  shares  ftom  ..  to  k  p.c  The  in ”  v  liicli  is  sirougly  favored  by  many  policy. I  . . .  -  -  vommerciai  ^.orpurduou  oi 


"This  will  be  the  first  year,"  .stated  an 


i  siilircrilK  and  should  in  .instice  do  so. 

Yours,  etc., 

Irllif, 


official  of  the  Ontario  Government, 


ary  purposes.  j 

I  an  5!r,  Teelc  bcfori  Joining  the  Southern  j 
that  i  ( ’^uaria  I'owcr  Company  was  formerly  gen- 1 
con-'''’**l  manager  and  consulting  engineer  ofj 


MACKAV  COMPANIES. 


SECURITY  LIFE. 


INCORPORATION  NOTICES 


common  shares  ftom  .')  to  (>  p.c  The  in  v'lmli  is  .sirougly  lavored  by  many  policy- 
comc  for  inik  was  1  l.kkk.t'i;.".,  which,  aftoi  ,  buyers  and  insurance  experts,  and  U  has 


The  1!)1G  report  of  Carriage  Factories, 


C.S.C.  Commercial  Corporation  of 
Canada,  Limited. 


deducting  ?r)k.7li:i  for  oiu  rating  t  xpcie  c.', 
etc.,  and  $2.P"P.""n  for  iircfcriifl  li'.x  k  did- 
dend  left  •'ftME’G.ikk.  cual  to  k  ;;  per  ((  iit. 
on  tbe  common  r  turk.  A  luilam  t  of  .I , 


$9.3,293.711. 

of  w  hi(  h  $ 

1.283,2''; 

1  I..  Ill  c:i;-|l. 

<  an.  c. 

the  bal.qnce 

:ippi  iinn.g 

n,.  iii'.r. 

I;iiclils.  Sill 

1  crDi  f*r 

plus  stand.q 

,-it  $1.‘H:1.:; 

!1.  Hic  ( 

I'liiv  III  ni  (in 

1 

the  liahilil.t 
^r,om  coplta 

1  id"  ot  1  he 
I  llOl  'l. 

I'.iK'lit  ( 

.  lit  fl  iii  nn 

!  t ( av  w 

1  Til'  ' 

■  The  trustee r.,  in  d  if 

view  of 

griirral  i,’ijii- 

:  rrt  to  ;1 

ditions  in  biisiurs.?  during  1'Hk,  my  iu  part:  ,  (,2!  IN. 

"Your  trustees,  while  lir-cpiiig  in  clo.'fc!  Dur, 
touch  with  the  d''\  rlopmeiHs  of  v  ii-(  less,  |  wci  e 
have  no  reason  to  alter  their  pre.loiisly  ,  per  i  li 
pressed  views  regarding  the  eifcct  of  this!  'I'h*' 
mode  of  communication  upon  our  fiuiirciing  H 
prosperity.  There  is  no  leasoii  to  believe,  the  tn 
that  the  wireless  can  ever  rciidoi  a  i  cr  !  iiig  -a 


appli.'d  ,o  H,i.s  class  the  ingenious  and  ap- '  Limit_ed.  reveals  that  proves  <1roPPe<i  from  , 

propi  iau  litio  of  “.\1 1 -giiarantectl  Policies.”  1255.(03  in  151a.  to  1.<<I,(8D  in  1516.  No'»  p.-,rt  of  rbapor  79  of  the  Revi.v’H  suuuics  yf  (  anaHa. 

TIk  new  insurances  acHiallv  issued  during '  public  slatrnicnt  is  made  to  c.xplain  such  a G-o^  »s  “Thr-  cornpanifK  Acf."  n.,,.r,t  | 

flU’  *’fir  »T It M)ljn t Cf]  io  '*?  ISO.SO*.*,  HUfI  sftcr  fJo-j  drspiii*  couirflciion  in  thft  yenr  S  CflrDiUSiS  |  t'anadii.  boamn;  d»io  tho  ISilt  Ijay  of  .fanuar:,',  1!M”.  ' 
dueling  all  policies*  terminated  from  evoi7  •  and  no  prediction  Is  offered  for  the  eon- i  mrorporaonir  (.((orgo  -Vrdnhqifi  CaDipbHi. 

(  H.i.  e.'ilir  total  insurance  in  force  at  theisolatiou  of  the  shareholders  with  regard  1o , 

erul  of  tlif  year  was  lfl.3SS,8on  *  the  coming  year's  operations.  After  bond  t<-oograpb«rs,  alt  of  ,ho  <’ity  of  Mor\»r(>ai,  tp  ,ti(  Pcmocp 

The  ' dfiiih  elaimr.  occurring  during  the:  interest  and  expenses  thcTe,  was  a  sum  of  T'r'.I^rV 

$4,141  Tor  nivinonrl  oistribution.  nqpQt,  ttmi  lo  buy,  vv|i  and  in.  nthrr  pnurjpni , 

Til'  '  t'lfh  u'Cf'ipio  Ironi  premiums  amount- :  compareJ  vrith  a.  suro  of  $267, «3n  in  191  j.  -tt  atorifs.  bondp.  d*'b*wt'irc.',.  ppr.intH-e.  m.tp?  iind 

,  .  A.  X  .  oj  .w,  ,  g  X  X  *  *  a  jx  j  ♦K.rx  ^bligarionH  nr  all  U'cns,  aon  to  ccil€»  t  and  dt^nns^iof 

cfi  fi't  $  1 J  f.'D  l-Ox..  and  fioiu  interest  to  $J,-j  Thus  .it  is  seen  tjiat  earnings  at  tl.  lotcresu  dividcndp  or  iDromr  upo.n  or  f-otr  surfc  ^.i^ockr, 

(;■>(  l,v  rate  of  22.1  p  e.  on  the  preferred  stock  in  kondx.  dobonUire*.  boouHPo!,  or  other  obiieationF,-  (o  ai-t  t 

"During  the  year  353  shares  of  new  stock  1515.  earnings  in  1916  were  at  the  rate  of  I 
WCI  C  IvUh.serihC'l  for  at  a  premium  of  $30  only  ."I  p.e.  turcr  or  shipper:  ,o  art  as  Hgont  or  krokcr  for  H.c  pUrinK  ' 

,1,.,,,-,  I  q'hr  enninnnv's  ficiIVt's  follow  of  oiarino.  tiro,  an-irirnl.  fidrtily  and  othrr  insurancr:  and  , 

lOI  -'Mie.  1  ne  <  Ompan>  S  ngurt  R  lOMOw  .  ,o  act  as  agent  or  represcotauvr  of  owikts  nr  other  rKT-nns  ! 

T  h*'  loliil  iecei(ils  from  all  sources  dur-  TBOFIT  AAD  LOSS  or  corporations  ha,nng.  or  rlaunmg  to  have,  an.v  tnlrroti  m  , 

lllg  Ihe  Vf.ar  ainoiintcd  to  $7r.,887-16  and  ime  191..  mu  ini.t  ;  Ii>«r<*»pdi»,  vc^ls.  largoc-.  frri?M,  aytumoLUca  and  ; 

the  to(al  expenditures  to  ,$15,33,5.92,  Icav- 
iir:;  n  balam  e  of  $2C,.551.21  toward  incrcas- 


vico  as  reliable  as  ihai  of  Hi"  i  utiniaixac j  ing  Hh  policy  reserves  and  siirplns. 
cables.  i  fiwirig  to  ahsenec  from  the  city,  .lame,s 

"During  the  pai  t  >c;ii  .i  tnrgi  portion  of  5t'  t.cnaghci!  and  Inincan  ’'IcLareii  retired 
one  of  the  frommcrcial  <  able  •  ompaiiv  ,.  fluting  Hie  vear  from  the  hoard,  ari'l  Sir 
main  cables  vv.s.s  lencwfd  in  deep  w-ater.  It'mry  M.  Frllatt.  of  Toronto,  and  P.  V. 
the  expense  thereof  being  p.aiJ  out  of  the  j -Vckcrmaii.  of  Peterboro.  were  elected  to 
company’s  reveniif.  Arhaucc.v  auf'  im-ifi!I  the  v acaiitier-. 

provements  are  coiislanHy  bein;:  ui.ide  in  The  i-.-nOi  iialcment  for  the  ye.ar  and  hal- 
rable  comriunic.a(ion  and  v-our  (  able  (  (uu-  anc'  .sinu  I  as  ;it  December  Cist,  arc.  suh- 
pany  is  not  idle  iu  Ihi:'  dir'clion.  I’tiriher  iniHc'l  hf'ia'vith. 


(developments  are  in  sight. 

"Your  land  line  and  ocean  companies 


't  he  b«7ard  <  all  attention  to  the  fact  that  "sf  f** 
x'tJC'U  58  of  the  Insurance  Act,  1910.  ap-  ^.^rpiua.. 


common  with  other  indurTner.  h.ive  felt  the  parenil,'"  'loes  not  contemplate  a  company 
enormous  increases  in  the  (-o.-i  of  ail  maier-  iss'iing  oulv  iTvn  participating  business  and 


iais  and  labor  enfcriicz  !ni()  H>< 
expenses-  im  f;ii.  iiowcc  i,  il 
traftic  has  taken  (  arc  of  Ihtc 
costs. 


i()  ilx  lr  oix  niHiiu ,  it  (,.  i"  (-lumirnded  Hint  the  incoming  board 
i().  111"  m- ( ( .cfil  (.f  (lir((tov;  i;(kc  sueb  'Heps  as;  are  neres- 
r  Hitoc  m';r(  ,t. '  li  '-,irv  t>v  private  act  of  I’eiTiament  or  other- 
r.  i  "  to  ('ll, able  H'o  (  ompany  to  increase 


"During  the  year  T.ord  .'tljaugbiic- sy  w:if  tpr  uiimber  of  shareholder  diveclor.s  to  tif-  B„nd  d(ec. 


elected  a  triuTec  of  voiir  (•oinnanic';.  L"i'l 
Shaughness.V'  is  president  of  Hi"  • 'an.KiiHU 
Pacific  Railway  (’mupaiiv.  .'(ud  hi.  .((((pi 
ance  of  the  posilion  of  a  iiiisi((  ol  voui 
companies  is  a  furtlKU  gu,'tiani(  c  ot  Hu 
perman<3ncp.  indepcnd(  lu  o  and  etficieii'.-,'  of 
your  srstern,  large  numlirr  of  ibc‘ 

shareboldert;  of  the  Alarkay  fompauir.  re¬ 
side  In  ranada  and  Thtidpo.  and  ii  tr.  .n ; 
tribute  to  your  coriqiamcs  Hiat  Hik"  of  Hid 
foremost  men  in  Oanaila.  namelv.  T.ord 


I  R  WELLERS’  LIFE  CO. 


'  Proflis. 

Int.  &  RfoU  ■ 

1918 

$ 

•94.189 
11, Mb 

19tb 

* 

238,7071 

13,560 

1914 

$ 

119.009 

10,634 

(913  , 

126.40.1  1 

12.803 

nca-l  lllticc.  etc 

46..S34 

I2.88U 

12,033 

12?L643 

11.860 

130,200 

1 7.00.3 

.98.4.84 

2?^7.21JD 

117.783 

12’^  ’206 

j  Bon'l  In' . 

•29.310 

ao.ijoo 

30,000 

30.O‘»0 

4.144 

26  (.230 

87.783 

92,296  1 

1  Pfd.  do* . 

42,028 

63.042 

84.056  1 

1 

4.144 

225.202 

24.741 

8.1.50 

Prev.  Rat  . 

n  11,833 

127,188 

102.447 

91.297 

Surplus . 

.313.978 

352,300 

127,188 

10'.'.(47  1 

M  ar  Tax . 

4D.557 

f 

Uurplua..  ...... 

.Tib, 978 

311,833 

127,188 

1""  117 

ASSETS 

1116 

191,5 

1914 

r'Pi 

% 

8 

.1 

.5  ; 

Propert.v.  «tc. 

?,  ■'86,4  92  2 

2. =^01. 062 

:  Inventrurntp. 

rti.iov 

H6.G4J> 

29.889  1 

!  lnv4'iilory. 

9.35. 1. sr> 

005.820 

1,0?  1.027 

.Aff'nunfs  Fcr.  .  . 

3.S2.6IV 

043.600 

794.67.5 

(  asb 

t0.O2;» 

.5.428 

18.309  : 

Bond  disc-  .  . 

40.832 

42.500 

44.167  i 

‘  luburancc . 

3,4C»i 

0,647 

9,060  ! 

D.Ofi.-i.o.SO 

4..57.5.6.-,6  4 

,510.226  4,l7:i,089  ' 

MABII.ITitkS 

*  U'oinmoo  stork.  . 

t  .‘jno.ooo 

1,200,000  I 

.200,000 

I.'jdo.noo  1 1 

Pf(i.  stock 
Cap.  Surplur 


the  annual  reptirt  of  the  Travcllcr.a  Life  ponia 
Ai't  urance  Company  of  Canada  shows  con- ,  LUb_ 
sidcralde  (uogress  during  tho  year  1916.  The ' 

lift  I'la  iiiiuiu  iiicoiii'S  iucreated  20  per  cent.  1  Wages  . 

and  nii(  i  e:t  income  28  per  rent.  T'lpv  assets  Rc5erv(’.  , 

ITU  ( ("(sf '1  23  )(cr  cent  The  company  re-  t’urplut  . 

corded  a  larger  huslucbs  than  in  1915,  and  -...‘I 


k  $  $  T  I  t»l,her'c*hid<!sao'5  8.nyo(hf-rs(ihj(>r.(?,ofins'xrancr,  1 

axial  "ia  7ft;i  ll9nm  c-'sxn-.  tb'i  To  (»ni(jurt.  acquire,  tease,  (vpcraic  aud  mamtaui  i 
'll.Mh  19,634  'TV^o,3  I^orehouws.  warchmses  and  com-cya  lor  Uisslnr. 

_ . . .  j  and  trRn.:ip«*'rtatioD  ny  iund  nr  by  in  rolrj  iforaj:'' 

46  3r»4  OOfi  26.»  12*I64,T  nIbnrwL*tn,  of  any  and  all  pro'lH'dn,  v.it-r.!,  good.,  mfr-  ‘ 

I2.88U  lilioS.'i  H,’860  1700.3  chandl.sc*.  Trs-htnrrv.  vrhirjfs^.  manufarMir$-l  ariitirs  nr 

_ '  J  ,_  ..l .  . *  ..  olhor  pnrKopal  prof>nriy;  to  i; .  u<»  warr-boiDo  ard  ' 

38. 4M  237.280  117,783  nOrt  norUOf'^lo:  n«>rnMftLln  or  ntbrrVi-**.  tr.  w-trelioo*.  j 

28  310  ;10,000  30,000  3n  o*»6  in?  gnodt  with  ih*’ .  and  »o  o'ak‘=*  adi  ancti  or  loaui* 

- _  -  _ _  j  upon  the  Lffnint*-  of  ?U'’h  good'’;  or  oibowi5,r. 

4  144  26(230  87,78.3  O;? !  f'c>  To  acquire,  opor^io.  or  orherwt--"  rtuplo- 

42,028  W,042  84.0^6  I  dif.pof>o  of  an'ornobil-a.  mofor  n.rJr';  and  ojo^-or 

^ _ _  _ _ _ I  vehi'U^fi  of  eA'ery  kind  and  do^cHrMo*].  f*oacbe3.  oar- 

4.144  22r».202  24,741  8.1.'j0  caIw,  trurkr.  ivagons,  buMc.n.  trarlion  onginrs 

31K833  127,188  102,447  ^120?  aod  any  othnr  kind  of  vebirlf?,  nrroplanos.  air-tihirs 

_ . !. _ .  and  «ir-vet'sels;  to  build,  operHo  and  mamatin  sforage 

31o,J>78  352,300  127,188  102.147  house.-.  W«k''  arrodronu.^  and  oUior  b'lildmgta  for 

4D.557  .  ..  I  tho  ittorinjr.  ‘>r'ng  foe.  ropairing  and  knrping  for  birr  i 

_  ■  -  .  ■  _ _ j  therein  au^omobilca,  n30i(  »-('vclr4;.,  and  Lio^-or  \cUi'’lns  ! 

3li>.0T8  311,533  127.158  IB'ht  of  every  k’nd  a.ud  (kLcnp^Jon.  ''arnag^,  ♦nKk?.  fra*-: 

taon  engines*  apd  any  other  kind  of  ^-ehjrje. 

ASSETS  Frok'irr  and  for’vafdjng  ee^nts.  i 

I'^IO  ^  I'^I  i  1014  r>i:;  and  f.n  «^Ilect.  roiyiivr,  transfer,  convey  and  forward  rai?en  1 

%  $  .3  .4  '  gertv,  goods,  warn-,  mcrchandice.  produce  Aixd  all  hj  t.idrs  I 

3.bl0.f,(66  2,^86.432  2.o66,.>%2  2.Aol.'ib2  '  of  t«mm(*rcc  and  pcrmnal  rffrrfj..  to  obUin.  hold  and  ac-  I 
61.107’  H6.G4J>  '20.889  I  quifo  by  Icaie.  purtiiaie  or  otherwi-t*  any  franchisrt.,  rights,  j 

t.*J9.'’.2S4  035.I.S5  905.820  1,0?  .,027  pririlfgro  and  po^-ert  mneorred  fuch  sf-rvicef  | 

919.680  9.32.617*  049.600  794.675  ‘o>  To  construct,  acq'iire,  lear-e.  operate,  mi'ntain  j 

22, 467  10.O^;;i  .5,428  is!309  :*nd  dhpo;^-  of  dodks.  dockv'ards,  eier^tcrR  or 

39.166  40.832  42.500  44.167  j  ainiilar  enterprises  end  other  transpo.Tatncn  fadlitiet. 

13,920  9,426  9,647  9.060  !  vtth  all  n®t’e.s&ar.%  plant,  mackunery  ard  equipment. 

_ — _ _ _  — -■  I  ff)  To  acquire  bv  purrhure,  loaf.t  or  otherwiw,  and  to 

i*.O6.7..'S.S0  4.57.5.6r>6  4,510.226  4  173  089  ^  hold,  oirn.  develop,  deal  fn.  lell  or  othe.rwi5c  dir.pnee  < 

UABlIJTiKS  .  of  all  kmd.s  of  real  estaie.  landa.  buildings,  (artoriep  und  i 

1, --no, <100  1,2(10,000  l.-JOO.Odn  l.'j.iO.nno  !  struriurtc,  or  any  intsrsiH  or  riglKs  rimnertsd  th-rs- I 
l.'JOO.iiOO  1.200.800  1,200.800  l,'300..'i|10  '  with.  In  a'-quim  hy  pun-hasn.  lr!L-n  or  oLh('rwisr,  io.l  | 
220.-268  •2'20.268  ;!‘20.2«0  220.''6(t  .  to  constni<-l.  maintain  and  npnj-atn  nn  Hin  p-oporiy  ol  < 

■188.000  JiOO.OOO  600.000  .voo.ooo  ]  I’h*  coropanv,  nr  nn  prnpnrtv’  leased  or  (controlled  h-,- 1 

.1.6,000  07.600  40,000  4'j, -.00  the,  company,  (ramwa.vx.  tKjingr;  or  orjier  means  of  tranr- 

1.122,466  758.3.67  !>07.764  0I7.‘229  portation.  canals,  dams,  aqueduct*,  hndges,  buildings  i 

.303,032  l(vt.339  t  82,07.V  193.702  and  machinery,  to  build,  (mnstruct,  eqiiip,  purchase  or  ' 

21.029  M.4.38  38,110  '22, ISS- otherwise  acquire,  and  to  lease,  cjiarter,  operate,  navigate. 

4,88.5  6,000  '  maintain  and  control  steamboats,  ships,  hsjger.,  vrsids, 

150,000  132.000  94,000  7.';.fjP4  dhwlges.  tugs  and  lighter*. 

315,!>7  8  3.52,391  127,1?;9  I''-,',  1 17  . -HIE)  To  man'll a'-ture.  buy,  eell  and  deal  in  geocrallj 


SIXTEENTH  ANNUAL  REPORT 

The  Onion  Trust  Cnmpsny 


LIMITSD 


Paid-up  Capital.  $1,000,000  Reserve  Fund,  $950,000 


Ihe  fcixteenth  Annual  Meetmg  of  EJmeholderE  of  The  Union  Trust  Co.,  Limited, 
was  held  in  the  Company’s  board  room  on  Thursday,  Februarj’  Sth,  1917.  the  following 
ohareholders  being  present:— Henry  F.  Gooderham,  Mark  Bredin.  J.  H.  McCkwmell, 
M.D.,  C.  \V.  I.  l\oodiand,  Gee.  tS.  May,  Walter  C.  Laidlaw.  A.  Percy  Taylor,  W.  H. 
Hunter,  D.  (A  Ross,  C.  R.  Cumberland,  G.  H.  Muntz  and  J.  M.  MeWhinney. 

The  chair  was  taken  by  the  President,  Mr.  Henry  F.  Goiidetham,  and  the  General 
Manager,  Mr.  J  M.  MeWhinney,  acted  as  Secretary.  The  .VnnuaJ  Report  for  the 
year  ended  December  Jlst,  1916,  was  submitted,  as  follows: 

PROFIT  AND  LOSS  ACCOUNT 

The  net  profits  for  the  year,  after  payment  of  interest  on  ^ 
guaranteed  investments,  war  taxes,  coat  of  manage¬ 
ment,  salaries  and  expenses  of  every  kind,  amount¬ 
ed  to .  $127.'444.70 

Brought  fonvard  from  the  preceding  year .  41.336.43 


Out  of  this  there  have  been  paid: 
l  our  quarterly  dividends,  at  the  rate  of  ten  per  cent. 

per  annum . . 

V-’atriotic  and  other  funds . 

.\ppropriation  for  depreciation  iu  securities . 

Balance  carried  forw  ard . 


100,000.00 
2.250.00 
30:000.00 
36,531  13 


I168.7S1.13 


1168,781.13 


Financial  Statement  for  Year  ended 
December  31st,  1916 
ASSETS 

r.APITAL  ACCOCM 

Mortgages  and  other  securities  on  real  estate  and  inter¬ 
est  thertion  to  December  31st,  1916 .  5  893.267  07 

Municipal  debentures,  bonds  and  stoek.s  and  interest 

thereon  to  Deecmbcr  31st.  1916 .  180.569.08 

Loans  on  debentures,  bonds  and  stocks  and  interest 

thereon  to  Dec.  olst,  1916 .  142,603.95 

Real  estate . 659.694.37 

Real  estate  (foreclosed) . . . 16.246.^ 

(Tt her  assets . 60.504.87 

Cash  on  hand  .and  in  banks .  50.067.78 


$  2.012,955.72 


GUAB,CNTUED  LM-ESTMENT  ACCOUNT. 

Mortgages  on  real  estate. .  . . . .  $  3,333  091.48 

Municipal  debentures,  bonds  and  stocks  and  collateral 

loans  thereon . . .  3  726,370  13 

Cash  on  hand,  and  in  banks . . .  428  099. 


1  7.487,551. 26 


ESTATES  AND  .AGENCIES 
Inventoried  value  of  real  estate  rnixrlgages.  stocks  bonds 
and  debentures,  etc.,  in  the  hands  of  the  Company 

as  executors,  trustees,  agents,  etc . $  5,499,204.67 

Cash  on  hand,  and  iu  banks .  161,622.88 


-$  5,660,827.55 
$15.191. 341.53 


LIABILITIES 

r:.U»lTAL  ACCOUNT 

Capital  Stock  fiilh  pai'l  . . . . 

Reserve  Fund  .  ,  . 

Profit  and  loss  account  . .  . 

Dividend  No.  38.  payable  January  2ud,  1917 . 

Other  Liabilities.  .  ..  . . . . 

Interest  acerjed  'not  yet  payable) . . . 


fl  000  (WO  nn 
5.50,000  on 
36..531  13 
25,900.0" 
18,889  45 
12,535  10 


GUARANTEED  INtTiSTMENT  .ACCOIVNT 

•  iriaranteeri  investment  certificates . $  6,049.191  6_' 

l  ru;t  savings  accounts .  1,438.369.6) 


ESTATES  AND  AGENCIES 
Value  of  assets  of  estates  and  agencies  in  the  hands  of 


the  Company. 


■8  660,827  55 


$  2.042  955  72 

$  7  187.561  26 

$  '(.GeO.S.T  .55 
$15,191  .’;44  .53 


■f.  M.  McWHlXXl  Y 

General  Manager. 

.MDITORS’  (  ERTIFR  ATE 

We  have  m.ade  a  n^nfinuous  audit  of  the  Cash  and  Pi.ank  .iccounts  with  the  books 
and  vouchers  of  Tlie  Union  Trust  t  ompany.  Limited,  for  the  year  emiingolst  De(»m- 
ber.  1916  and  h,i  ve  vei  itied  the  srcinties,  and  wc  hereby  certify  that  the  accompany¬ 
ing  balance  sheet  i.s  a  tru(’  an-l  correct  statement  of  its  affairs  at  the  date  oametL 
I  he  books  arc  propci  lv  kept  an'l  all  req’ured  information  has  been  frcclv  given. 

A  '  NEFF.  I  T  A.  .  '  X 

'  R  '’(.MBEKLAND  >  Awfers 

The,  election  -f  Director.',  for  the  current  vear  resulted  as  follows — Henrv  F. 
Ciooderhara,  Elliott  G  Stevenson.  H.  S.  Strathv .  H  TI  Berk.  Mark  Bri'din.  Eight, 
Hon,  Lord  Hmdlip,  M  alter  C  Laidlaw.  r^eorge  S  M.ay,  J  H  McConnell.  M.D  .  lA’al- 
ter  H-arland  Smith  A  Percy  laylivr.  .T  AI.  M'-Whinney 

.\t  the  subsequent  meeting  of  the  newly-elected  B'oard  of  Direetors  the  folicnnng 
officers  were  eleeted:  Presiilent.  Henry  f.  Gooderham;  First  \  icc-Presi<i ent  E.  G. 
Stevenson;  Second  \  icc-riesidciit  H.  S.  Strathv.  ’ 


Shaughnessv-.  Sir  Vincem  Mneditb.  Bait.,  -  ‘ insurance  in  force  of 
and  Sir  Edmund  B.  Osier.  KC.  and  one  of 


the  foremost  financicis  in  England,  bii 
Thomas  Skinner.  BHit.,  nre  trustor."  of  ihrj 
Mackay  Companies. ’’ 

ABITIBI  POWER  xV:  PAPER. 


made  a  gain  in  net  insurance  in  force  of  SHREADED  WHEAT. 

The  averag'S  rate  of  interest.  -  , 

I  in  lied  on  investments,  including  cash  in  Th-e  annual  report  of  the  Shredded ’Wheat  ‘  ,rfpow«r: 
l>aiikr.,  wm,  (’,.42  ii.c..  an  increase  of  .16  p.c.  i  Company,  l.iniited,  whose  securities  are  a  (Ti)  To  •rqnfre,  hold,  wJ!.  «j«igTi.  rrvnt  or  iitho- 
(dl  l'  Id),"  J  lie  dealli  losses  in  191b  were  |  fairly  active  feature  on  the  Toronto  Slock  ^  liQ9^sc.p,.iviiP{^^inT<?ntinn5,iniproi-Rrirnt8;ud proocb.ee,  I 
V.  ■'tl  Ik  low  the  expected,  notwithstanding  ,  Exchange,  shows  a  gross  income  for  1916oi  : 


ges  .  21.|>-"  1 1.411K  KS.IIII  -J-J.iss..  otncrwisp  acquire,  and  TO  iraso.  cjiarrcr,  ai»-raic.  oavigaTc.  ,  -t-r-T  r  onAv  r  T«TT>n-'i-ni>  * -pc  t -vn _ -v-  . 

Int .  4,88.7  S.OOO  maintain  and  control  tteaniboatii,  (Jiips.  bajgnr.,  vrsids,  HEIiL  EELiLiMMAri  I'lKrt  lUK.Alr.  Linpy.  AlcNeilT  X-  Libby  have  TToei V e J  aP 

rplub”"'"',:;  aito?S  352:301  iLh:?'o  an.  and  deal  in  genera, 1,  Mr,  AV  V  Augus.  who  has  been  elected  a  Lrom  England  rallinr'  for  9.6P0.fKvo 

- ^ -  g*V“».  warei,  m(n(Ji*ndi£r.  tnacbinery.  automobUej.  i  director  Of  the  Bell  Telephone  Lomoanv.  rweive  ounce  cans  of  corned  beef  costing 

SHREADED  WHEAT.  ;Xw  of  1  take  the  seat  on  the  board  lefr^vacant  o^^r  $r.S00J»0«  for  tmmediate  delivery. 

-  ing  8ppli*fle«6.  »n  Vinds  of  motors  and  otbar  devices  through  thO  pASSiniT  Of  ths  latO  Senator  •  ■■  ■  ■  ■  ■■  i 

rho  annual  report  of  the  Shredded  AYheat '  ^  _ !  This  paper  costs  $3  a  year,  poet  free. 


This  palter  cost*  $3  a  year,  poet  free. 


v.-'tl  Ik  low  Hic  expected.  notwithstanding  ,  Exchange,  show-s  a  gross  income  for  ltU6  oi  ;  trade-mark-v  and  traii^namcs  relating  to  or  in  xoonecUou 
ABITIBI  POWER  A-  PAPER.  ,  war  losses  aggresatiug  $13,000,000.  The!  $1,375,839  compared  with  $1,015,699  in  the 

-  Travellers  now-  has  n-sarlv  $100,000.00  in-  previous  year  and  $1,060,163  two  y-sars  ago. ; which  may  seem  to  the  company  capable  of  being  con 

No  official  fieuros  relative,  to  tho  1916 1  v«ted  in  bonds  of  the  Dominion  of  Canada!  Mter  allfjwances  for  depreciation,  a  reserve  i 

AU411 1  r>  I  TA  i  Allied  irovemments.  i  for  wheat  price  protecUon  an<l  the  war  tax!  to  idraac*  the  company  §  interesf;  » 

operations  of  the  A^Ribi  Powv'r  iind  laprr:  unnual  mooting  held  this  week  tEe|  deduction  thcr.r;  la  available  the  sum  of  $l.-i,  <)»  To  am^gamatc.  unit®  rr  join  •with  my  jwnion.^ 

Compan.v  were  reict'sed  at  tb('  nniiiial  uic'ct-,  i'ciii(j,viu(;  directors  wore  elected; — StoeR- '  175.759  for  dividend  distribution.  This  vepre-  or”(iuiS*^bu6'ineib°'^a'nd**T™  ac^u^'TS* g(K)d*TTu,^usi- 


Printing 


better  than  10  p.e.  on  the  $5.OiiO,00(’)  com-,  -  •  - .  ju  .  .  ■  —u  - 

mon  stock.  The  fir.st  dividend  on  the  $1.- 1  BolicyhoKicrs’  Diicctors  -  Willi^  Lyall, ,  «>f  <35  ^lOO.  amount  held  In  reserve  $237.-  :  X^ioT.^To^area^frd^P^.dTnre  "of  Tn'VbtK^f 
000  000  preferred  blouk  ^V^lS  pa  d  iu  l^lo  t>0  A.  .l\.  AlcLCUll,  M.P.J  l*aul  J.  Mylcr,  C*  4i3»360.  SU  inCrCH^e  or  PateutSi  [Any  corporation  having  objects  similar  to  those  of 

Ihai  th<i  company  turned  into  1917  w it£  pro-  J  i'-  Cainrs^^-^  A.  (rSrlcn.  ^r^Sh^  ^  3  ^  ! 

ferred  dividends  accumulated  to  a  total  of  Officcio  \^c^e  re-elected  as  follows.—  written  off  to  tn©  extent  of  51,000,000,  QJtd  i  my  aocTinty  or  collateral  of  an^-  nature  for  tho  pgrior- 
191i  P.C.  1  Fi’csirtcnr,  Hon.  Geo.  P.  Graham,  M.P.;  Vice*  divid'Cnds  declared  on  November  25th,  1916,  i  mmee  ot  oWigationa  contained  therein,  and  to  issue  in  ex- ; 

For  depreciation,  and  other  allowances,!  Prcsl(ii?nts.  Ja.s.  \V.  Pyke,  Lorae  Ck  ’W’ebster,  increased  from  $150,000  to  $237,500.  i toaTlor aMSMn*an^mmn«’byf(»ns!’ad'vmw^*ant’»i 

approximately  $365,0(ju  was  w  riitcii  off,  and  i  •'Secretary  and  Actuary.  Arthur  P.  Earle,  A.  The  statement  of  profit  and  loss  account  |  or  otherwise  my  person,  firm,  corporation  or  associaiion  ! 


L’lNpt  ratice,  E.  IL  Whitehead. 


The  statement  shows  an  increase  in  cash  ,  |«U.  auign.  tranSer  or  otberwise  di-spoae  of  my  sham.. 


G  Fen  nock,  .1.  ]•’.  CaimsTTl.  A.  (TSrlcn.  copyrights,  trade  marks,  and  goodwill  was  : 'ormjanr.  notwiihatandmg  the  provisions  of  section  4t 
Officcto  were  re-elected  as  follows:— -  written  off  to  the  extent  ot  $1,000,000,  and  i  ^  ro^LtenU  of  any'nature*fOT 

rrcsirtcnr,  lion.  Geo.  P.  Graham,  M.P.;  Vice*  divid'Cnds  declared  on  November  25th,  1916,  i  mmoe  of  oWigstions  contained  therein,  and  to  issue  in  ex. 
Presidents.  Ja.s.  W.  Pyke.  Lorae  C,  Webster,  increased  from  $150,000  to  $237,500.  j 


The  statement  of  profit  and  loss  account  '  or  otherwise  my  person,  firm,  corporation  or  associa'ii 


balance  of  $220,000  was  carried  forward,  1  thief  Medical  Adviser,  A.  E.  with  comparisons  follows:- 

hrlngiug  the  profit  and  loss  lialancc  to'  Garrow,  M.D.  j  1916 

$500,000.  -  I  ^  ^  lji76  83» 

It  was  announced  at  the  meeting  that  the  q  i-n,  annual  report  of  E.  I.  du  Pont  de  N'e-  Depre>k»4ian_ .  57,.84S 

enlarged  sulphite  mill  ■iicuild  )ie  dperating  nioui>  it  t.’o.  sets  fortli  that  tbe  eompany  is'  'i2J]8  27i 


about  May  next.  M’iHi  the  ik'marifl  tor  sul¬ 
phite  as  strong  as  il  ha's  been  rrciail;. ,  it  i- 
estimated  that  the  tonipan.N’s  revenues  will 
tunefit  substantiall.v  from  the  100  p.c.  in- 
ereasij  in  output.  Current  extensions  are 
being  financed  partly  out  of  the  proceeds  of 
notes  rcoently  .■'old  and  i(ui  tiy  out  of  earn¬ 
ings. 


Unfilled  loeomotive ‘orders  on  tlir  bonk.- 
Df  the  Baldwin  I.ocomotive  UOrks  are  Hk- 
largest  iit  the  conipatiy’s  liicio!;  and  a-- 
sufficienf  to  keep  the  piaii'  riii  .uni:  a?  i;  . 
present  raii."eity  fov  a  .vear.  1!;:  i;!'-,.-.  ... 
now  being  taken  p.r  pricer  v.bit  P  '■."■!  r< -i.l' 
in  a  very  sat;;- fnet.'.'i-y  ir.r'.-.air.  of  p; 'i!/.  i.u -• 
the  summer  ot  191.5,  '.v;;r;i  Iv  f.n.  i.i;.,'  p.-ict  . 
were  at  the  ioweat  jr,ii;i  ji.  ;. i.. ,..  -.a-  .  ^ 

trend  has  bt  .n  steai’.ilj 


not  w.aitinir  for  Hie  end  of  the  war.  but  isjt\Ti*»t  rretccikm . 

auiicipatini;  it  witji  a  vkuv  to  turning  th®  v*t  itwoore . 

gteatiy  expanded  munitions  plant  over  to :  wm  Tm....'.'.!.)))!)! 
pi'KliK'tivi'  cnnimercial  uses  as  soon  as  the ' 


( oases.  Flans  have  Iwen  perfected  to  cope  | 

with  any  niiaiuial  conditions  that  ma.v  de- |  pr,,-  Baimcv . 

((.'lop  ‘’after  i.'ie  war.” 

I 

.  ..  .  GooUwiU  Credit  . . 

laciiing  $21'. 9^  a  share  on  its  $8,500,000  suiptus . . 

|.•(nn;;l1'n  .rioek  after  a  special  bonus  to  em-  limncd  on  common  . . . 
p'e.KC'.  fnderwood  Typmv  filer  came  up  to  . 


1916 

1916 

1914 

* 

$ 

• 

1.376, 83S» 

tj}16,689 

IJI60.163 

57,. 548 

62,5S» 

43.916 

1318  271 

96,3.110 

1,016,248 

96-900 

20.0IX> 

1  221.171 

943.110 

1,016.248 

46  412 

1,176.769 

943.110 

1  016  24S 

687  530 

600.000 

600  000 

4s8!»,220 

343.  nn 

416  248 

430  .5'37 

AS7.1c87 

:>9S  023 

918,S2H 

930,.%yr 

l,01».271 

673,000 

5H0.(H>0 

426.785 

243. 82d 

4 

.•>S7.4S6 

12.5'> 

_ 

10  I  .;.-.. 

!  in  which  this  compmy  is  interested  as  aedi lor, shareholder  i 
or  otherwise; 

O'l  To  sell,  lease,  tranafer  or  othemiae  dispom  of  tbe 
I  whole  or  any  part  ot  the  business  md  undertaking  of 
the  compmy  to  any  other  pereon.  firm,  association  or 
corporation,  and  to  accept  by  wa.v  of  consideration  (or 
nuco  sal",  lease  or  transfer  moneys  or  ray  share*  deben'ure*. 
honiia.  aecuritie'!  ur  other  obligations  of  any  company 
or  corporations;  | 

(ml  To  remunerate,  either  in  casb  or.  with  the  approval 
of  the  shareholders,  paid-up  or  partly  paid-up  stock,  bonds.  ' 
debentures  or  securities  of  the  company,  raj  person,  firm. 

!  or  corporation  for  services  rendered  or  to  be  rendered  to 


time  to  time  among  the  shareholders  of  the  company  my  ' 
property,  assets  or  rights  of  the  company; 

(n1  .Any  of  the  above  powers  ma.v  be  eitendcd,  bm  I 


'  with  a  capital  stock  of  ten  thousand  dollars,  divided  into 

T’nion  Oil  t'O.  showd  a  profit  in  Inlfi  hf  lOO  sVia-es  of  one  hundred  dollars  each,  and  the  chief  P'ace  j 
.657.029.  quivalent  to  28G  of  the  ^3  !,..|.2,- 1 

•0  i.'unied  capital  stork,  compai’rd  w  iHl  14  i/G  at  the  ofli.-e  of  the  Secretary  of  state  of  Canada,  ' 


The  Financial  Times 
Job  Printing’  Depart¬ 
ment  is  now  one  of  the 
largest  and  most  modem 
in  Eastern  Canada,  It  is 
growing  all  the  time. 
The  Financial  Times 
Press  specializes  in  com¬ 
pany  prospectuses,  legal 
factums  and  trust  deeds. 
A  representative  \a  U1  call 
on  request 

Telephone  Main  8150, 


ccord  vtnr  in  1916.  in  T’nion  Oil  t'o.  showd  a  profit  in  liHfi  of  loo  sha-«(  of  one  hundred  dollars 

Coi  ned  .$12  !i  .''liat  c  .qnd  in  $9,657.f‘29.  quivalent  to  28'*  of  tlic  9r;  i.ku:.',.  1  province  of  Wu»^i\  *” 

;  T  p.c.  iciis  V'.ar.  $16  27  a  .sliare.  20"  i.^surd  capital  stork,  coinpared  wiHi  14  6:.'  i)aio,i  hi  the  ofli.-*  of  tho  Socre 
-I  M'.c  .junior  stock,  before  deduct-  p.c.  in  1915,  Not  profit  aficr  (Icduciing  de-  ibu  ’Joib  d»:-  ot  Jmuan.  191". 
;!(1. benu:'.  ’••rfc  equal  '  to  prociation  was  21^4  I'-'’--  voniparrri  with  8’.i  I  Tj 

::ii  (  '.  cr  IV  2.  c  douhic  those  p.c.  in  !9!5.  Not  profit  lu'crea;  .-d  .$t,I05,-  .  .vr.rpBCTA.  M,  it,\5TKR  md 

4,  .  h’L  04’  iiib  p.i  .  Scbciiot,  (nr  (he  .tpplicml». 


TTIDMAS  MTJI.VET. 
L’ndcr-Sccretary  of  Slate  ' 
(  .VAtPRETA.  M.  It,V?TKR  md  FAnKEAl!,  ! 

Scbcilot,  (nr  (he  .ti'plicmla.  ' 
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,  CAN.  FORGINCS’  GIANT  GROWTH  IN  CEMENT  DIVIDEND  IGREAT  WEST  PERM.  :  The  Toronto  Railway  ComoaiiT 
]  HIGH  EARNINGS  i  FARMVAIUESIN  :  NOT  FROM  STEM  I  GROUP  MEETINGS  I  ™  J. 

:  WEIL  MAINTAINED  .  NEXT  25  YEARS  PIANT  OPERATIONS  ARE  RE-ARRAN(B  . . 


Directors  State  That  They  Were  Only 
x\blc  to  Keep  Near  the  Spectacular 
Levels  of  1915  by  Reason  of  Enor¬ 
mously  Increased  Production-Presi¬ 
dent  Says  Orders  Ahead  Present  a 
Bright  Outlook  for  1917. 


Mortgage  Corporation  Expert  Fore-  Profits  From  New  Steel  W*orks  W'ill  I  Dissatisfied  Shareholders  Claim  That| 


shadows  Wonderful  Rise  of  Values 
in  Farm  Lands  As  Soon  As  W’e| 
Reach  Stage  of  Having  No  More 
Land  Available  for  Settlement  — 
Experience  of  U.S. 


(lo  Into  Working  Capital  For  Thisj 
Permanent  Department — No  New  ' 
Capital  Provided  So  Stockholders: 
Have  Additional  Equity  if  Future 
Keeps  To-day’s  Promises, 


It  Is  a  Defensive  Move  by  the  Alex- 1 
ander  Interests — ^First  Meeting  is' 
on  Monday  W'eek  and  Much  W’iU! 
Depend  on  the  Result  of  Discus- 1 
sion.  I 


To  the  Shareholder? 

Your  Directors  ue  pleated  to  rjbmit  to  the  Shareholdare^their  Treaty-fifth  Baaer* 

together  with  Balance  Sheet  and  Profit  and  Loss  Account  of  the  Company  for  the  year  ehoing 
31st  December,  Idlfi, 

A  summary  of  the  year's  operations  will  be  found  attached  hereto,  and  when  one  takee  into- 
consideration  p.Mstinp  conditions  owing  to  the  continuance  of  the  war,  it  is  certainly  very  grati- 
f>'Ulg. 

The  gross  earning*  amounted  to . . . . .  . .  15,373,161.2^ 

Charges  for  opersting  .maintenance,  etc . .  3,350,657.87 


NET  E.\RNIXGS. 


The  Canada  Foundries  and  Forgmgs,  Lira-  (By  h.  Waddlngton.  .Mauaging  Director!  steel  operations  of  the  Canada  Ce-I  (Manitoba  Free  Press  Monday! 

ited,  for  1916,  shons  profits  of  8659.831  Standard  Reliance  Mertgago  Corp.)  nicnt  Company  are  reported  to  be  proirresc- ,  It  has  been  announced  that  the  annual 
which  compare  with  $832,056  m  1915  and  Has  the  public  generally  any  real  lision  mg  on  an  entirely  satisfactory  basis,  though,  ^  meetings  of  the  Great 'West  Permanent  Loan  : 
$46,231  In  1914.  The  decrease  of  $172,205  of  the  Increase  in  cash  rcsouroos  that  will  no  doubt,  in  common  with  kindred  con-i  Company  and  the  Imperial  Canadian  Trust  | 
between  the  1915  and  the  3916  figures  is  due  accrue  to  the  agricultural  community  of  cerns,  the  company  has  its  minor  troubles.^  Company  would  precede  the  meeting  of  the| 
to  the  lessened  profits  obtained  from  Canada  during  the  next  twenty-five  years?  The  Financial  Times  understands  that  the  j  Canada  'National  Fire  Company.  i 

shell  contracts.  ^  It  is  only  by  analysis  and  comparison '  regular  dividend  on  the  common  stock  1b  '  '1  hesc  are  the  companies  with  which  the  1 

ite?i8?ne^o£  th^maU  ^Yusmarcoaceras  conditions  that  one  can  get  any '  being  met  out  of  Ihc  earnings  of  the  cement »  names  of  Mr.  W.  T.  Alexander  and  Mr.  F. : 

which  the  war  has  lifted  out  of  romparativ?  ^PPri^iation  of  what  is  likely  to  happen  in  department;  and  that  the  profits  of  the  si-eel (  H.  .Mciander  are  so  closely  connected,  and' 
obscurity.  In  1914.the  company  failed  to  earn 
preferred  dividends;  in  1915  earnings  wc:-c 


From  which  net  earnings  there  was  deducted  the  sum  of  $?,227,358.39, 
distributed  as  follows. — 

Dividends  .  $958,826.4tt 

Bond  interest,  etc. . 156,1M.14 

Payments  to  Citj : 

Percentage  on  earnings  . 1900,881.10 

Pavement  rharges . 41^40 

General  (.axes. . . 104,710.25 


this  Dominion  of  ours. 

Thrty  years  ago.  a  large  part  of  lova,  the 


at  the  rate  of  78.5  p.c.  on  the  common  sfoSk  Kansas  the  whole  of  ih-r’ 

after  ons  years  preferred  dividends,  and  in  Nebraska  and  the  Dakotas  were 

1916  earnings  were  at  the  rate  cf  60  8  p.c.  advanced  as  our  Canadian  West 

on  the  common  stock. 


dopartmcni  arc  more  or  less  "velvet."  I  all  throe  have  been  in  recent  months  sub-! 

.Making  Murking  Capital.  '  i^cted  to  criticism.  All  three  companies  arc- 

i„  .h...  housed  in  the  Great  West  Permanent  build- j 

lu  this  respect,  we  do  not  expect  that  Alexander,  who 


$2.62a.503.40 

81,114,048.54 

1,113,009.70 

82,227,088.29 


The  Company's  Outlook.  '■  and  hundreds  of  thousands  of  acre.®  were 

(Janada  Foundries  and  Forgmgs  in  addi-|  Provided  free  b.v  the  Govcinmoni  to  iueoni 
tron  to  Its  war  orders  is  doing  a  thriiing  *“«  citizens  able  and  willing  to  cairy  out 
business  In  its  regular  lines  of  manufacture  j  *-h®  settlement  duties  imposed.  l\bat  are  the 

Regarding  the  ouUook.W.  M.  Weir,  of  Mont.' i  '^onditious  now?  Good  farm  land  tn  Iow  a 

real,  the  president,  at  the  annual  meeting  >  'ho  Mid-Central  States  cannot  be  pur- 
at  Brockxille.  Ont.,lhis  weeK,  said;— ".Not- 1  ‘based  at  less  than  $200  per  acre  and  even 


IS  at  the  present  time  Land  was  selling'  profits  will  be  immediately  available  created  the  companies,  Is  the  managing  dlr-| 
freely  at  from  five  to  ten  dollars  an  acre  h’r  'he  eommou  stockholders,  as  it  is  rea-|  eetor  of  all  three.  ' 

and  hundreds  of  thousands  of  acre.®  were  soiiable  to  suppose  that  this  new  money  will  In  former  years  the  annual  meeting  of, 
provided  free  b.v  the  Government  to  iueoni  pp  required  as  working  capital  for  the  steel  Fire  Company  has  been' 

mg  citizens  able  and  willing  to  cairy  out  pia^,  which,  it  is  micnded.  will  be  operated  : 

the  settlement  duties  imposed.  l\bat  are  the  pcrmaneutlv  on  the  special  grade  of  steel  have  followed  at  au  interval 

conditions  now?  Good  farm  land  in  Iowa  ,or  which  the  equipment  was  installed.  The'  “  c««*h  case  ^ 

and  the  Mid-Central  Sutes  cannot  be  pur-  financing  of  the  present  steel  operations  is  the  meeting  of  the  Great  Mest 

chased  at  less  than  $200  per  acre  and  even  done  ver>  largel.v  b.v  borrowed  capital.  Permanent  loan  Company  will  be  held  first 


Permanent  loan  Company  will  be  held  first. 


withstanding 'the  present  dreadful  waraudl  Nwtbcrn  Minnesota  and  Dakota  it  brings  ,vliich  loans  will  be  repaid  from  profits  of  'hen  the  meeting  or  the  tnist  company,  and 
troubled  state  of  the  worfd  in  general,  your  Irom  .$12i.  an  acre  up,  while  ou  our  side  of  ,),at  department,  the  surplus  profits  being  <he  fire  insurance 

directors  look  forward  with  confidence  to  'he  line  and  within  a  hundroil  miles  it  i;;  ...pj  aside  as  working  capital  for  the  steel  ^  n  u  , 


the  future.  'U'hile  they  do  not  presume,  un¬ 
der  existing  conditions,  to  predict  the  future 
business  of  this  corporation,  still,  presem 
indications  for  1917  point  to  faiourablc  rc- 


difficuli  to  get  even  half  that  figure. 

Imihigratiou  rrospects.  I 

rhe  close  of  the  war  and  the  scttlcmeui  | 


plant. 

New  Lquitios  Behind  Stock. 

.Vs  tbere  will  be  a  good  market  for  the 


The  first  meeting  will  be  held  on  Mon¬ 
day  week,  tb?  second  on  Tuesday  week,  and  j 
the  third  on  the  Wednesday  week.  I 

The  dissatisfied  shareholders  in  Winnipeg 


Orders  ou  band  ai  the  be '  innln"  present  disturbed  conililioiis  lu  Fur- 1  company'.s  .-  penalized  steel  product,  even  maintain  vigorously  that  the  ehang-e  is  made 

the  fiscal  year  1917  were  siiffieient  to  keep'  tncreastngly  large  imnirgra-  when  ihe  war  is  ended,  this  business  should  for  tactical  reasons.  They  assert  that  they  ^ 


I  o|i"  will  sec  an  increasingly  large  imnii.gra 


plants'  fully  occupied  for  •^orac  mouths  toi  ‘'O'’"'"'''  '‘"''I  Iods  ai''®*'  eoii.stiiutt  a  fine  equity  for  the  holders  of  would  have  had  a  majority  tn  the  Canada: 

come  '  ^  period  when  Government  land.s  may  be  the  juuior  securities  of  the  Cement  Com-  National  Fire  meeting  and  that  they  might  I 

The  Increased  rrodnetiou.  i  "P  Once  we  reach  the  state  paii.\.  'I'lie  lompany  has  mack'  no  new  then  have  controlled  tlic  meetings  of  the 

w’hcrt  there  is  no  land  to  be  got  for  the  eaiiltal  proiisions  for  the  operation  of  the  shareholders  of  the  other  two  companies. 

The  UiiCcLor.s’  report  e.vpiain.s  thai  Hie  rk.>- !  rnerc  performance  of  settlement  dut.v.  we  i  plant,  tliomih  no  doubt  it  has  used  its  I'uder  the  new  eireumslances  they  believe 
crease  in  profits  between  191. >  and  I'M*'!'  may  look  for  a  sudden  and  tremeudous  iu-  own  credit  for  ihe  funds  borrowed  on  behalf  tJiat  Mr.  Alexander  may  control  tbo  Great 
would  have  been  wider  c.xcept  for  thcj  crease  in  tann  rallies.  Thirty  .rear.*  ago  the  of  the  steel  operations.  If  the  steel  plant,  West  Permanent  meeting,  and  that  he  ma.r 
gr  eater  production  of  last  year  Kvideucf  i  t^tate  of  Kansas  was  a  ranebuig  coiint.r.r ,  continues  to  live  up  to  expectations,  as  it  j  then  control  the  other  meetings. 


of  the  increased -capacity  obtained  ts  found!  ji  now  produces  200.000,tK".i  bushels  of  has  dune  po  far  the  indirect  benefit 


m  the  announcement  that  the  gaiu  in  ton¬ 
nage  produeliou  in  some  lines  amount¬ 


ed  to  1'JP  p.c 
increased  .93  1-3 
forgings  aluuc  ; 


wheat,  and  ag  the  ability  to  produce  is  the  shareholders  will  t>e  very  substantial 
basis  of  value,  so  the,  farm  lands  and  the'  KailwnT  ConiresHon  Hurts. 


while  gross  liiisiuess  farmer.-,'  resourcei5  have  increased 


The  tonnage  of 
5  plant  in  191.5  i 


same  ratio  that  production  has  iiKrca.sed. 
Tbiriy  years  ago,  practically  all  the  steel 


amounted  to  11,000  tons,  or  CS.OOn.OO"  l  rails  used  tn  the  l.'niied  States  were  import-, 
pounds.  In  1916  this  tonnage  w-as  raised]  od  from  Europe,  the  cost  laid  down  in  Netw 
to  39,000  tons  or  78.000,000  pounds.  Tbej  York  being  about  $27  per  ton.  The  tre- : 
directors  express  the  opinion  that  the  cx- (  mundous  increase  in  wealth  accruing  w  lien ' 
nenditure  entailed  in  order  to  produce  this]  the  production  of  foodstuffs  n-ached  a 


A  small  meeting  of  dissatisfied  sharehold 
CVS  was  held  in  the  city  last  night  and  full 
Kallwov  fongostion  Hurts.  consideration  wa.s  given  to  the  existing  siiu- 

,  ,  ■  .  J  1 .  .u  .  atlon.  At  its  olo*.<*  it  was  stated  that  even' 

In  H.r  meantime  ihere  is  no  doubt  that.  oireumstancos  there  was  lit- 

thoiigli  tins  .sea.soM  ol  the  year  is  dissatisfied  element 

qnie.  ID  the  ccunrnt  business,  nm^^  neon-  Important  con 

vcnicuco  ts  being  experienced  owing  to  the 


The  increase  in  the  gross  passenger  earnings  is  gr.stifying,  the  total  for  the  year  1916 
amounting  to  $5, SSI  505. 2.S,  as  compared  vvith  $5. 611, 296.60  for  the  prev  ious  v  car,  or  an  inerease 
of  8270,20S.6S 

The.  charges  against  the  earnings  for  operation,  maontenance,  etc.,  amounted  to 83,380,657  - 
87,  the  percentage  of  operating  cost  Dcing57%  of  ovir  passenger  earnings 

Payments  made  to  the  City  of  Toronto  throughout  the  year  amounted  to  the  sum  of 
$1,1 1. '1.000  7,5.  .and  when  compared  with  the  previous  y  ear  show  an  increase  of  $48,037.53. 

The  .Shareholders,  at  .n  special  general  meeting  held  on  the  29th  day  of  .May  last,  b.v  a 
iin.mimous  vote  of  all  present,  authorized  an  increase  in  the  Capital  Stock  of  the  Company  of 
$3.lXKI.000.  b.v  the  rreatior  of  thirty  thousand  shares  of  one  hundred  dollars  each,  hut  no  action 
was  taken  by  the  Director.*  as  to  the  disposition  of  anv  of  such  share.*. 

<9n  1  liursday  night.  Deecmber  2Sth.  1016.  a  tire  occurred  m  the  ear  barns  at,  St.  Lawreiic'- 
.and  King  Streets,  cornpletrly  rlestrov  ing  the  biiilding.s  and  the  eontent.s  thereof,  including  om- 
hundred  and  sixty-eight  car.*. 

The  sixth  drawing  of  the  Company  '.s  ciirrcney  and  sterling  bonds,  iimler  Ihe  terras  of  the 
mortage  ileed  dated  lal  September.  1802.  took  place  on  the  21st  day  of  June.  L  ndersaid  term* 
the.  Cotnpan.v  draws  annually  during  the  last  ten  years  of  its  franchise,  five  tier  cent.  (3''^'i  of 
the  amount  of  bonds  issued,  thus  reducing  dming  the  ten  ycsr,s  mentioned,  the  outstanding 
bonds  to  iil'ty  per  rent  (.50^'^  i  of  the  original  issue,  .md  all  bonds  so  drawn  are  to  be  redeemed 
on  or  after  the  31st  day  of  .Viigii.-st  following  the  date  of  drawing,  troni  whn-li  date  no  iiitcreal  is 
p.a.vah|e  on  bonds  so  drawn.  There  ha.s  been  drawn  to  date  a  total  of  $1,365,086.65 

Careful  attention  has  Iveeii  paid  to  the  maintenance  of  the  plant,  rolling  slock,  equipment 
and  other  proper! iea  of  the  Com|>any 

Tour  Dircelora  declared,  out  of  the  arcumiilated  surplus  earnings  of  the  Companv.  four 
quarterly  liividends  of  two  per  rent .  (2'','  all  of  whirh  dividends  were  paid  on  the  several  date* 
set  for  pa.vnienl 

.\  regular  monthl.v  audit  and  ventic.ation  of  Ihe  hooks,  accounts  ami  voucher.s  was  made  by 
\\ .  S.  .Vndicvvs  and  Company.  (  h. arte  red  .Vrcoiintant.*.  and  I  heir  cert  ilicatr  lias  been  at  I, ir  lied 
1(1  I  he  Ciimp.anv  s  balance  sheet. 

nc.-peclfullv  subniittrd 

\MT,I,LVM  MArRLN-ziE. 

President 


r,KOi.<  r.ARNING.s  . 
Oporat'np.  mRintenancf,  rtr 
Infereat  on  bondf«.  etc. 
rrrcpntiKp  on  carninei* 
f’avrmontii.  . 


IhtO.Mt,  ACCOLNT 


result  was  warrantHl.  and  the  siatenient 


voliinu'  larcei  than  the  eounirv 


made  that  provision  has  been  marie  to  take>  sunie  tound  an  outlet  for  mvcsinient  m  the 
carft  of, this  extraordinary-  eapital  outlay  by  ,  rirvelopnient  ot  the  timb-i.  mineral  and 


railway  coneestioii.  Wheih«r  this  will  in¬ 
terfere  with  deliveries  In  the  spring  r4»- 
niaiiis  10  bt'  seen.  Perhaps  by  that  tlra-oihe 
railways  will  be  able  lo  rope  with  the  ali- 
normal  volume  of  traffic  passing  throiigb 
ilH'ir  hands. 


F.  N.  BURT  CO. 


monT  AMI  boss  aitoiint 

.VIM  Dccrmbcr,  ISlfi 

PAI.ANt  r;  from  l*«l  vmr 

St'RI’I  VS  K.MlNINliS,  »rtn  p»>-meni  ol  til  rvncnirj,  inu-ir.it,  Uic-.  »ir 


l!S,9T8,181  2V 

S.l.SjO.bfty.RT 
1.^7.135  14 
SOP.SSl.lO 
Ci;i.T0Y.4.S 

— -  4,632,S«8.*« 


*n. 028, SOT  37 
1.340.7P2  71 


writing  it  off  prior  to  carrying  forward  ihr 
balance  for  1916. 

The  company  &  figures  follow: 

rSOFIT  AM»  lOS*- 


Bond  Icierect^. , . . 

1916 

< 

8.67;; 

I'nb 

\ 

?.7.18 

191  1 

t 

7.598 

rus 

$ 

112,899 

■1.053 

nfprcciiUen..  .... 

6.jl,lTS 

323,300 

.38.6.32 

•J6.096 

10S.646 

21.700 

l.'ivi4oad2  . 

6.,i.r.K 
.  246.1'JO 

M23.nL'? 

208.000 

12..V3n 
22. I "0 

87.146 

67.200 

4^4.776 
,  253,V42 

6ir..30S 

19.0.14 

r»trtotic  Fud'I.  .  .. 

160.Rn6 
2*. <^00 

613.30$ 

•9.K»;4 

19.946 

Inleiae'.,  . 

i;:2.8;>6 

•t.T'.S 

^  o 

Orsamta'-ion.  ets. 

r22.«:jt> 

01  ■x.3o=: 

•kIIa 

6.5-, 

Pr*v.  Balance 

■’22,v^6 

61.-..90g 

17^463 

25.C20 

9,540 

:.j.oso 

:.VL60S 

♦  Drbdt.  *  Indudufe  int^rost 

6oOL7V2 
oil  invr 

1  .'i.  163 
■1  nieiiis. 

30,220 

I  Other  natural  rc.soiiri  cs.  ami  like  Ihe  pi  over 
bial  snowball  an  increa«*iiicly  laice  aibliiion 
I  acceiied  with  each  revolution.  The  rnjted 
I  State.*  is  now  a  larger  exporter  th.-iir  u  was 
;  importer  in  iho:-e  day;- 
I  As  compared  w  ith  the  .Vniencan  YV  csl.  our 


e  aimed  to  be  better  then  their.-.  W  c  have  ,,  ,  ,  .  j.  ,  t  t-  «•  n-  _i 

,  r  ,  1  he  ouistandius  fcattire  or  F.  W  wool- 

tbe  advanlace  of  tbtir  experience.  and 

doubly  so  when  w.?  take  into  account  the  woiili  (  o.  s  rcjiort  for  1916  is  rhe,  showing 


pcatiiK  lu  our  West  what  they  did  iu  ihe  for  ariumbei  of  years  liie 'n.ianagemenls  of 

U.  ?  in  days  gone  I'y.  the  lariour  fiv?  and  ten  cent  rhal'ns  have 

(Tet-Bicb-Qolck  Schemes.  been  trying  »o  aliain  ten  cents  profit  on 

Yloiiey  caiily  earned  l.s  v  er.v  often  iijoic  r.Trb  dollai  s  cro.sp.  and  ilie  Woolworth 


Hieir  hands.  I’""  <'om- 

_ _ _ _ _  r»any  were  tho  boet  in  the  company’s  ear- 

•*•  <-er  T’rofits  of  $329. .51.5  represented  an  In- 1 
wool AVORTH  REPORT.  ^  ease  over  those  of  191,5.  reaching  .$107.- 

-  -.  .  ;4R  or  48  p.e.  Despite  a.  deduefion  of  $75.n7i0 

I  amine*  of  10  Tent*  Profit  on  (be  Pyllar  f";  ^ 

,  ,  ^  n  1  -F  ,  7  PToft'e  yvero  at  the  rate  of  15  b  pe  on 

lor  the  I  irst  lime  Book  Talne  of  common  stork  whirh  during  the  year 

4  onimoB.  was  restored  to  Its  pre  war  diridend  basis 

•Ihe  oiustandlug  fcattire  of  F.  W  YVool-  «  .F''’-  1913  were  at.  the  rate 

.  ^  ,  of  0.2  p.e.  on  common  Block .  eompariiig  i 

worth  lo.s  reiiort  for  1916  is  rhe.  showing  -,  jj  ,,,,, 

of  I'^.i'l  ■  ouls  prttfii  on  each  dollar  s  sales.  $.4  p.<-  in  191?  ’ 


l)l\  IDTiNTi?,  f«ur  ol  2  p^r  ci»n!.  •*<■>>.  on  iht*  «ip  fiipM%I 
Hulunr**  from 

iflrnrH  forwuH.  . 


.r; 


Ucorral  Sfatrmrnf  Year  KndiDg  -HrI  Dcmttbrr, 

ASSETS 


aqtupm^nt.  raal  atUte  and  hvilding^  ini^ludme  att*.. 

.\dvaocM  to  aubsidiapy  ccrTBpani^s 
Storao  in  hand. 

Accounts  receivable  .  . 


»2M.30MO 


iN.408.578 


$'J0.1TT,Of3  rs 
C.78a.d88.«.> 


With  the  transfer  of  the  .$75.ft6n  in  plant  ,  •''‘■'ti'  tand  xtfi  hank.. 


ISO.oOO.AS 
.•>3T,0e»  Of 


the  tariour  fir?  and  ten  cent  rhal'ns  have  reserve,  this  fund  ha?  hern  built  up  to  a 
been  trying  »o  aliain  ten  cents  profit  on  total  of  $250,06(1 


1916 

191.-, 

I’lj 

$ 

.1 

S 

Plant. 

1.819,233 

1.8::.34V] 

. 559.496  1 

S49  275 

Hash,  etc . 

94.497 

2.^7.55' 

inf 

201,513 

Aecte.  Bee 

608.727 

676. 12M 

190.565 

TnP»t  . 

144. *^09 

Z8.00O 

Pef.  exper  • 

14.930 

2. 21 1 

1.4K.. 

.■ 

Tnventor>' 

1 .004  09i 

.804.46., 

404.893 

363,  r»  9 

tjneip  in* 

Z.16! 

Bend  Disc. 

.'.4  4* 

9Z4S 

3,686.42.3 

IfiQ  oaj  2 

493,592  '' 

456,716 

UABJimi'S 

Ptd,  Stock 

966.000 

960,000 

960.000 

^OBS  Stodg. 

96A.OO0 

■  961^.000 

f$6.0000 

fifiO.OO'i 

Bonds 

.  i2H,t:oo 

151.060 

131.400 

1 1  ;.:oo 

Lobbs . 

2.V«.9fL*> 

235.137 

Acetfi.  Pay. 

700.766 

1 1 1.T6.5 

6T.201 

54,37  1 

Bond  ... 

3.2  If, 

3.797 

Raserv-ee 

16'i,03'; 

?6 

7.', 54:3 

vr..34.3 

Dlv-s  Pav 

11. zoo 

107.200 

13.243 

fcurolua  . 

753. 60S 

630.77Z 

lu.46  t 

.3,.  V.l’O 

Inc. — Included  in  item  A 

rrount?  Re 

'"•ivablF. 

I  urplua  earnings  should  be  direetciT  along 
lines  that  will  give  him  a  lair  rettiru  ou 
hi:-  money  and  at  the  i-arne  time  he  .ih.^o- 
Ititely  r-ate  Shares  of  stock,  excepting  in 
old  •e.'ttabli'-hcd  concernr,  rhould  be  avoided. . 


if  such  a  rha.raeter  arc  all  good 


No  deduction  appear.’  for  war  taxes.  The 
dineefors  hare  planned  the  inevease  of  the 


’^sonn  ^  'a.Ksr  ta.yir,  yioiiev  caiily  eariiefj  is  v  er.v  often  moie  ^.,.,^11  qoHais  gross,  and  ihe  IVoolworth  No  deduetion  appear.’  for  wai  taxes.  The 

7.'.. .  .  _ I  e.Tsily  lost  and  it  behooves  our  Governmet  i  .  ham  i.x  the  first  to  attain  tt  dineefors  hare  planned  the  inevease  of  the 

122. ij:;^  si.v.’t'X  •''.';ht  I’.Pit.  t't  see  lo  it  that  a-,  tai  as  pnssibk.  tin-  t  i  j,,,  surpn- ing  ftart  of  this  feat  it,  that  it  authorised  coTOTnon  stork  by  $756.<i6".  bnng- 

_ _  '•'**'*  I  neh-quiek  schemes  are  removid  trom  the  w,x5  ac<  omuiis-bed  iu  a  year  when  the  pric-ss  ing  the  amount  to  $1  .ktin.oon  The  com 

r22.«jti  01 ’.SOS  '•ti.'^-.;!*  iR.s'-i<  '  ken  of  the  liirming  community.  The  fanner  ,,f  comin'iditics  were  at.  their  highest  point,  pany’s  busine.'.s  is  growing  rapidly  and  the 

_ _ i  I”'-’  experience  to  properly  judge  ,^jjri  fn  a  year  when  the  company  increased*  annual  report  state-'  tJiat  it  may'  he  advis- 

’22,sa6  6i.-i.sf>s  ’,540  I  ft  'be  true  worth  of  an  investment  and  his  jta  chain  hv  11, S  stores  The  anmial  report  able  during  the  year  to  <lir  po’c  of  part  of 

""P'l-ia  earnings  should  be  direetcTf  along  .-.bowed  eariiine.-  of  $i:;..57  a  shaie.  the  larg- ■  this  stork, 
tvi.sns  6;ui,7V2  i.y.ie.x  a.y.-.'in  |  IiR*'''  eive  him  a  lair  return  ou  cst  in  Hie  eompan.v's  history.  A  comparison  of  fh-^  profit  and  lo”  fi 

.  intpreM  oil  mvr.  1  meni.E.  ;  hi:-  money  and  at  the  ;.arne  lime  he  .ah.^o-  ytueli  .idverre  comment  ha-’  often  hcenigurrs  for  four  years  follows 

I  ’'"-ely  sate  Shares  of  stock,  excepting  in  provoked  hv  the,  fact  that  tho  companys! 

1  i  ,i  *  Did -e.-ttabliMicd  concernr,  rhould  he  avoided. .  -j-pod  will  -  item  was  valued  at  $50,060,600  rJ??'  1,14  i,,, 

,235  1,?::.34V  1.5’?  435 1  sett CTSi  Government,  securities,  inurueipal  deben-  3,  fpr,  mne  of  He.  organization  in  1912.  this  $'  $  %  t 

*27  smici  i’0?6s  tures,  mortgage  corporation  dehentures  and  hein-:  t  be  amount  of '  the  common  stork  is- !  Eftfl'*  . . 

’5’  L’K.onu  .  1  ?eeiirtties  of  yuch  a  rharaeter  arc  all  good,  j.„r,  1  po  companv  has  Just  eompletad  .  .J.:° 


A  comparison  of  fh-^  profit  and 


r«nT  A’fu  Lo.Bs 


aud  they  are  based  after  all  upon  the  taml  iiftp  vear’;--  luisin???  and  a  table  showing,, 


and  it.-'  ability  to  produ'e,  with  thf 


what  bar  been  placed  behind  thU.  common; 
stock  in  th*  five  yeai  r.  is  timely.  Good  will  | 


concern,  eliminated.  No  business  w-ill  give  regt  yalue,  hut  disregarding  this  figure  m- 


kfin'oo'i  i  "  srenter  return  on  the  capital  employed, 
and  the  intelligence  used,  than  farming,  and 
if  the  farmer  will  study  well  how  to  iii<  rcai-e 
bis  dividends  iroui  the  soil  w  hirh  he  knows 


tirelv  the  following  showing  is  made. 


I’le  1912  tnrr»j«» 

F:;t,n79,:i99  $19,4.57,43, I  $11,611.916  1 


1916 

191. > 

I’ll 

1013 

* 

$ 

t 

t 

•X29,615 

222.267 

212,392 

217.30? 

75,000 

46.000 

30,000 

26,000 

954.51:. 

177.267 

132,.3n2 

192.30? 

138.264 

13  7.264 

138.2,61 

136,615 

116, 551 

P  9,003 

44,128 

.66,7«7 

46,000 

90,000 

37.500 

45.000 

71.2.51 

9.00.3 

6,628 

lO.TSr 

161,266 

162,268 

US.636 

137,$74 

232,617 

161,266 

152.26.3 

148,661 

3.026 

<  AriTAI,  .'5TOCB 

.4'ithor!^'‘H  *nH  ircsuH 
U(»nd^  SlFrlinc 

o'ltftHDfliDg  f  4 ^ ..'‘T  fiirrrn»'^.  . 

Short  1  ri-ny 
Mort?tg« 

Accounts  and  Waje*  p»:'ib!e  . 

Acrnied  on  bonds 

Djtifl^nd  No.  F3.  ps'  sbln  2nd  Jsniisfv, 

FTjr^ERVK?: 

rroTTWoii  for  r<*n4»val8  nod  trd'^nipl lun. 

Fb^ifRr.i  <t* 


Insurant*  tund  foi  injurif*?  and  dsmagf:' 
I’rotu  and  l<o-» 


ruBiuTir^ 


SIC.OOO.OM  0f» 


tb3n.7.34,l5iD 
47.900  8v 
240,000  00 


s.' 

I.JO'M  .'2 


|54rt.4V2.M 


^».l84,63o  54 
i.  >00.000  00 
70  000  00 


8,408,873.64 


ijisb  uiA  4UT  iJuiu  u*  n  ‘  «;iirn!n« 

ililx  all  about,  and  be  coiuentyv-ith  investing  hi8j^>;n^  - 

r..'22ii  furplus  in  securities  that  are  ^afe  and'  t  >  _ _ 


2.32,.517  161,266  1.92.26:1  I4.S.6.1.V 
16  »c{,  5  2%  .5  3'',  7  icy 


sound,  the  country  generally  will  get  the 
benefit  and  we  shall  wonder  thirty  year.s 
from  now  where  all  the  cash  rc-our'y;  of ; 


DETBOn  I  NTIEIi  R.lIf/HATfi.  .  from  now  where  all  the  cash  rc-our'y;  ol 
itord  has  been  received  here  that  tiie  ^he  countrv  have  sprung  from 

ilicbigan  State  Railroad  Commission  has  _ 

approved  the  plan  of  the  Detroit  United  .  ^  . 

Railways  to  issue  $2,560.66^  additional !  Bantam.  “ 

stock  in  accordance  wuh  the  terms  thatj  $350  a  yar  cut  out  th*  suhecnption  form 
were  ratified  b.v  the  stoekbolders  last  w-eek.  printed  in  thU  issue. 


f»k  v»lur  p»»r  ?.har 
/  uorrimrin  .  , 

‘  L‘F.  ri  isu. 


$I6.V0T.657 

40 


83.796,657  $12,911,000 
7  59  :■>  bl 


DYESTUFF  INDUSTRY  . 


‘ 'Security  First” 


EXCEUSIOR 


INSURANCE 


COMPANY 


— - - - -  j  Bostori'-Probabl.v  few  havp  noted  the  * 

I  AMERICAN  SALES  BOOE  gradual  reappearance  of  blue  suits  in  the 

i  .  _  clothing  shops  and  the  return  of  white 

]  ^  newsprint  in  place  of  the  saffron  sheets  of  i 

Ih«  American  Sales  Book  Company  '"'hieh^^g  earlv  war  daws,  but  these  two  straws 
IS  .■ontrolked  through  stock  ownership  by  indicate ‘a  force  that  is  bringing  a  new  in- 1 
j  the  ('arter-i  ruine  ('o.  Limited  ot  Toronto,  (jugtrt  the  manufacture  of  dyestuffs—  : 
j  i  f  ports  profits  of  $3I1.945  for  1916  eompar- 1  gtrongly  to  the  fore  i 

led  with  .SlSO.Sl'i  for  1916,  much  the  best  j  the  cargo  submarine  "Deutseh- 1 

j  .bowing  on  record.  Dividends  which  w  ere  gfi-jved  on  her  first  trip  she  carried  j 

I  f'ei'erred  for  1915,  and  1916  wore  resumed  o.ertain  kegs  of  colors  for  which  the  United ; 

I  with  the  payment  of  l*;.  p.c.  on  the  prefer-  gtates  has  always  depended  on  Germany 
I  red  shares  this  month.  Regular  payments  ’  ^-h^n  the  consignees  proffered  small  - 

quarterly  are,  looked  for  from  now  on  A  j  quantities  of  sky  blue,  for  instance,  at  $9 
;  mseting  of  the  t  arter-Crumo  shareholders  pound,  American  consumers,  instead  of , 

I  will  be  held  during  March  it  is  stated.  Ar-  begging  for  it,  laughed.  The  disquieted 
rangements  will  then  be  made  In  regard  to ;  agents  then  learned  what  Germany  had 
I  the  future  of  the  tvvo  companies.  Ultimately  •  known — that  there  w-as  plenty  of  skyi 
I  it  Is  believed  the  Carter-Cnime  Company  i  blue  in  the  American  market,  made  hy  ,Ara- 
vvill  pass  out.  of  existence,  to  be  sun iv cd  I  gj.jpgjj  j^ills,  at  $.6  per  pound,  a  price  not* 


I  hr  Lb-’.iril  "1  I'lic  tors  "e;  ?.  lollc'i- 

Fresiden' 

31  R  MAUKFN^TF 

A‘ire-rrr,*ident 

THl.  FMN.  I  RKDICnir  NJT  HOI.L.^ 

hlR  HENRY  M  rELLAM,  G\  0,  SIR  RODOLPHE  FORGET 

i:  R  WOOD,  GEO  H  SMITHER.''  1.  W.  RO^.g 

i;  .1  TEFAUNG  I  'rncial  Manager  J.  C  6,R  .AC  i;,  .''crrctari -Treafiirer 

.l.M.  SMITH,  Comptroller. 


The  Travellers  life  Assurance  Company  of  Canada 

HEAD  OFFICE:  MONTREAL 
Annual  Sfaleiuent,  December  Slst,  1916. 


Assets  .  . 
Liabilitie.:... , 


1916— A  RECORD  YEAR— 1916 

THE  FINANCIAL  STATEMENT  FOR  1916  SHOWS 

,li  Total  Income  ....  .$917,200.1.> 

An  Increase  of  9l«J,2tMS,  the  largeet  In  the  hlstorj  of  the  Conpsn;. 

(«i  Assets  for  Security  of  Policjholders,  $-1,323,556.15 

Au  Inrresve  In  Ht6  of  $264.#07.3#. 

(3)  Surplus  on  Policyholders’  Account  •  $83233.15 

Increase  in  Applications  for  New  Assurances  of  .50  per 
cent,  as  compared  with  1913. 


by  the  American  i'^ales  Cook  Company. 

The  company’s  figures  offer  the  foRow 
leg  comparison:  — 

PBOnr  AND  LOSS 


Prohtf  . 

Bond  Intcrrr; . . 

1918 

3tL946 

31,183 

1916 

$ 

180,816 

31,883 

1914 

8 

338.908 

60,178 

Deprccialiou . . 

310,762 
.  71,400 

149,433 

50,000 

278.7.30 
40,000  , 

Ad.erl.sins  accuuot- .  ■ 

239,362 

99,433 

. >. 

238.'730 

35.960 

r.-ef  dividends . 

239,362 

99,433 

202.770 

220,268 

rrev!oui  Biiianct . 

239.862 

102,753 

99,433 

3,321 

M7.492 

20.813 

342.115 

102.753 

.3.321 

excessive  even  before  the  war. 

Immediately  the  German  product  went  on 
the  market  at  $4.50  per  pound,  and  that  act 
was  only  another  link  In  the  chain  which  , 
German  Influence  has  tried  to  fasten  on  I 
the  American  dyestuff  industry.  By  organ¬ 
izing  the  German  dyestuff  industry  to  tbe| 
last  notch,  concentrating  research  on  qual¬ 
ity  and  variety  and  utilizing  government  i 


iBut,  with  no  proLection  other  than  the 


Surplus  to  Poliryholdere.  . 

S'lbrcribed  Uncalled  Capital . 

I'otal  Surplus  Security  to  Pollcyliolderg.  t 
Rcing'.’t  j  times  the  nrnuuiii  ol  Lialulitic’. 

Inromc  for  l!MG: 

■’vet  Premiums .  ] 

Interest  . 

Other  Income . 


$'116,SM  76 
2!2.546.l>s 

101.268.0'^ 
186. 660.06 


:'1.‘  liirrcajr,]  22-'7. 


Total  Income. 


I’.9.vinent8  to  Policy  holders 
F^xpenses . ' . 


li:;2.s90.o;i 

15,031.67  Premium  and  Interest 
8.4.30.00  Rercipis  liierea“cd 21' c- 


•27,065  VI 

u;j.7is.7t» 


Total  Asauranccs 


$21 ,078, .581. 75 


lUNMPEG  BAILW  AT  .ANNU.U.. 


For  pamphlots,  doscriptivo  of  our  up>to-doto  policios,  writ* 

VICTOR  ARCHAMBAULT.  Provincial  Manager 

QUEBEC  BANK  BLDG.,  MONTREAL 

Head  Office,  Excelsior  Life  Building  -  Toronto 


•  Dffiai  *  for  two  yesre  ended  December  31,  isH  *  ill  chemical  dye  factories  sine#  the  summer 
- - -  of  1915.  The  half-million  dollar  plant  of  the 

wrvviprr  -Rtiinir  Awrii’  -American  Aniline  Products,  lire.,  has  per-’ 

ii|>>lrH*  KAlLW.ir  .4.X.M.H.,  fecied  the  especially  difficult  sky  blue.  'Vic- j 

A  Winnipeg  despatch  states  that  fhe  an-  toria  blus  and  others  of  the  color  range] 
nual  meeting  of  Winnipeg  Railway  to  have  never  before  made  outside  Germany  and  . 
hecu  held  on  W-ednesday  afternoon  has  been  Switzerland. 

postponed  "to  a  date  yet  to  be  fixed,  owing  The  industiy.  lo  be  sure,  had  lo  learn  to  j 
to  the  fact  that  the  auditor's  statements  are  w-alk,  and  President  Orth  of  Marden,  Orth  4t ' 
not  complcicd. "  Last  year  the  annual  meet-  Hastings.  Inc.,  admilied  recently  that  if  the 
ing  was  postponed  for  the  same  rcasin.  textile  tiade  had  not  accepted  from  Am-. 
Sir  1\  illiam  Mackenzie,  the  president,  was  erican  manufacturers  ton  after  ton  of  dye-j 
in  Winnipeg  ou  Wednesday  cn  route  to  the 'stuffs  that  were  not  quite  up  to  standard,  | 
Paciiic  Coast.  It  does  not  seem  probable  j  the  industry  would  never  have  been  financi- ' 
that  the  annual  meeting  wiH  he  held  uniillally  able  to  conduct  th-?  series  of  experi- 1 
b?  returns  'o  Winnipeg  on  his  »ay  L'ss'-  i  m?nts  tha*  have  so  improved  its  product.  | 


Total  Disburscincnts  . •$91.114.2.'! 

Policies  Issued  and  Revived  daring  1916: 

1 1 12  Policic.'!  representing  ,  . $1  •3S2,9i3 

insurance  in  Force,  December  3l8t,’191G: 

2520  Policies  repreaeoting  .  $4  743,730 

Reinsurance  in  other  Conipanie.s .  1.0‘24,339  Net  Insurance  in  Force 

- Increased  13G'^. 

-N'cl  .Vrnount  in  Force .  $3,719,391 


.\ri  Increase  for  the  year  of . 

Interest  earned  on  Investments,  including 
Gash  in  banks. . . . 


127,187 

*i  42^f  .Au  iucreaso  of  .  16%. 


OFFICERS 

Presidcul.  . . .  Hon.  George  P-  Graham.  M.P. 

Vicc-Presicleuts . Jas  W.  Pyke,  Lome  C.  Webster, 

Secretary  A'-  .Actuary .  Arthur  P.  Earle.  A. I. A.,  .A  A.S. 

Chief  .Medical  .Adviser . .A.  E.  Garrow,  M.D. 
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establishment  and  support  of  assoolaCtoaib 
institutions,  ^nda.  trusts  arid  oonrsoSMSMt 
calculated  to  bsnsflt  sinploysss  or  «(-«■»>. 
ployees  of  tbs  company  (or  Its  predsosssora 
In  business)  or  the  dependents  or  eonaeottoM 
of  such  persoits,  and  to  rrant  pensions  aad 
allowances,  and  to  make  payments  towards 
insurance,  and  to  subscribe  or  snarantaa 
money  for  charitable  or  benevolent  obJaetSi 
or  for  any  ezbibitlon  or  for  any  puMie,  sen 
era!  or  useful  object; 

(t)  To  promote  any  company  or  eenpaalas 
for  the  purimse  of  acqulrins  all  o)*  any  of 
the  property  and  liabilities  of  the  eompsmy* 
or  for  any  other  purpose,  which  may  seam 
directly  or  indirectly  oaJculated  to  benefit 
the  oompany; 

(u)  To  purchase,  take  os  lease  or  In  es« 
chanse,  hire  or  otherwise  aequire.  any  real 
or  personal  property  and  any  rlshts  or  prl« 
▼lleses  which  the  company  may  think  necea* 
•ary  or  convenient  for  the  purposes  of  its, 
business  and  in  particular  any  machinery, 
plant,  stock-in-trade; 

(v)  To  lend  money  to  customers  and  others 
havinK  dealings  with  the  company  and  to 
guarantee  the  performance  of  contracts  by 
any  such  persons; 

(w)  To  draw,  make,  accept,  endorse,  exe¬ 
cute  and  issue  promissory  notes,  bills  of  ex¬ 
change,  hills  of  lading,  warrants  and  other 
negotiable  or  transferable  instrument; 

(X)  To  sell  or  dispose  of  the  undertaking 
or  the  company  or  any  part  thereof  for  such 
consideration  as  the  company  may  think  fit, 
and  In  particular  for  shares,  debentures  or 
securities  of  any  other  company  having  ob-  . 
Jects  altogether  or  in  part  simitar  to  those  of 
the  company; 

(y)  To  adopt  such  means  of  making 
Known  the  products  of  the  company  as  may 
seem  expedient,  and  in  particular  by  adver- 
tismg  in  the  press,  by  circulars,  by  purchase 
and  exhibition  of  works  of  art  or  interest, 
by  publication  of  books  and  periodicals  and 

*f*’^t>bg  prizes,  rewards  and  donations; 

(z)  To  sell,  improve,  manage,  develop,  ex- 
cb^iige,  lea^e,  dispose  cf.  turn  to  account  oi 
otherwise  deal  with  all  or  any  part  of  the 
property-  and  rigriits  of  the  company;  • 

To  do  all  such  other  things  us  are  in¬ 
cidental  cr  conducive  to  the  attainment  of 


INCORPORATION  NOTICES 


AXNU,4L  3IEETING  OF  THE 


FACTORIES  OF  CANADA  TURNED 
OUT  $1,392,500  000  IN  1915,  BEING 
ALMOST  DOUBLE  THE  1905  FIGURE 


Golden  Ray  Fishing  Company, 
Limited. 


PROFITS  22% 


Results  of  the  Postal  Census  Are  Beeximing  Available  —  Capital  Invested 
Was  Nearly  Doubles,  Salaries  Increasd  96  P.  C.,  But  Wages  Only 
69.31  P.C. — Over  Half  a  Million  Men  Employed — Great  Increase  Has 
Taken  Place  Since  Then. 


Seventieth  (Jeneral  Annual  Meeting  of  THE  MONTREAt,  CITY  &  DISTRICT 
SAVINGS  BANK  was  held  at  the  HEAD  OFFICE  of  the  Bank  .on  Monday,  at  which 
the  following  Shareholders  were  present:  Hon.  R.  Dandurand,  Richard  Bolton,  G.  N'. 
Moncet,  Hon.  Sir  Lomer  Gouin,  H.  Gerin  Lajole,  Hon.  Sir  Evariste  LeBlanc,  Paul 
Ouimet,  D.  A.  Hingston,  F-  W.  Molson,  Eugene  Ouimet  and  P.  F.  McCaffrey. 

Hon.  R.  Dandurand  occupied  the  Chair,  and  Mr.  A.  P.  Lesporauce.  General  Man¬ 
ager.  acted  as  Secretary  of  the  Meeting. 

After  the  Secretary  had  read  the  notices  calling  the  Meeting,  the  President  read 
the  following: — 

SEVENTIETH  ANNUAL  REPORT 

To  the  Shareholders.  Montreal,  February  12th,  1917 

Gentlemen; 

Your  Directors  have  pleasure  in  presenting  the  Seventieth  Annual  Report  of 
the  affairs  of  the  Bank  and  the  result  o  its  operations  for  the  year  ending  Decem¬ 
ber  31st,  1916. 

The  net  profits  for  the  year  were  5221,756-91.  and  the  balance  brought  forward 
from  last  year’s  Profit  and  Loss  Account  was  $121,551.75,  making  a  total  of 
$£43,308.66.  From  this  amount  have  been  paid  four  quarterly  dividends  to  our 
Shareholders;  $10,000  has  been  contributed  to  the  Canadian  Patriotic  Fund,  and 
.$1,000.00  to  the  British  Sailors’  Fund,  lea  ing  a  balance  at  the  credit  of  Profit  and 
Loss  Account  of  $172,308.66  to  be  carried  forward  to  year. 

The  Bank  has  been  doubly  bereaved  this  year  by  the  death  of  tuo  members 
of  the  Board.  The  de.m)se  of  Honorable  J.  ALD.  OUl.MET  occurred  on  the  12th 
of  May  last,  after  a  lengtbly  lllnes.s.  He  has  been  connected  with  the  Bank  since 
3879  as  a  Director  and  had  been  its  president  for  nine  years,  up  to  a  few  month"' 
before  his  death.  His  close  attention  to  the  Bank's  interests  and  his  wide  and  well- 
deserved  popularity,  with  all  classes  of  the  community,  contributed  in  a  great  mea- 
eure  to  the  nrosperfty  of  the  Bank. 

Honorable  ROBERT  MACKAY,  who  diod  on  the  19th  of  December  last,  had  btcu 
a  Director  for  nineteen  years  and  Vice-President  of  the  Bunk  since  1912.  His  wide 
liuslness  experience  and  the  esteem  In  which  he  was  universally  held  were  of  nuieh 
benefit  to  this  institution. 

Mr.  RICHARD  BOLTON  has  been  elected  Vice-President,  in  succession  to  the  late 
Honorable  ROBERT  MACKAY,  and  the  two  vacancies  on  the  Board  have  been  filUd 
by  the  electioD  of  Honorable  SIR  EVARISTE  IJCRL.A.N'C,  Lieutenant-Governor  of  ilic 
Province,  and  Mr.  HENRY  HAIG  JT^D.tH,  as  Director.®. 

As  iisu,al,  a  frequent  and  thorough  inspection  of  the  books  and  assets  of  tti< 


During  1916  a  postal  census  of  manufactures  ’  The  total  wages  bill  has  likewise  increased 
for  Canada  was  taken  by  the  Census  and  Statis-  from  8134,375,925  to  8227,508,800,  or  69.31  per 
tics  OfSce,  Department  of  Trade  and  Com-  cent,  and  the  salaries  bill  from  830,724,086 
meree,  and  the  preliminary  compilation  of  to  860,143,704,  an  increase  of  95.75  per  cent, 
results  Has  completed  in  December.  The  in-  The  value  of  products  in  1915  was  $1,392,516,1 
vestigation  covered  operations  during  the  cal-  953,  an  increase  of  $674,164,350  over  1905  or 
endar  year  1915,  or  the  nearest  business  year.  1 93.85  per  cent. 

Construction  operations  and  hand  trades,  as  With  regard  to  the  number  of  employees, 
well  as  establishments  conducted  under  the  which  are  shown  as  511,859  by  the  1916  census, 
factory  system,  were  included,  and  a  record  was  it  should  be  pointed  out  that  this  figure  is  for 
obtained  Irora  every’  concern  known  to  be  in  the  date  December  15,  1915,  when  the  number 
operation,  irrespective  of  number  of  employes  or  in  certain  classes  of  establishments  is  low, 
value  of  output.  The  figures  are  preliminary  whereas  the  figure  for  1905,  namely,  392,530,  is 
only,  but  may  be  accepted  as  correct  within  one  an  average  for  the  whole  year.  In  the  final 
pej  cent,  the  only  known  alteration  to  be  made  publication  of  results  the  number  of  employees 
being  the  addition  of  a  few  returns  still  under  in  each  month  of  1915  will  be  shown  and  an 
revision.  i  average  computed,  and  the  period  of  maximum 

Table  I  shoH.s  the  results  of  the  investigation  and  minimum  employment  in  '  '  '  ' 

by  certain  large  groups  of  industries,  and  Table  .  industry  indicated, 
li  by  provinces.  i  y  —  - 

The  returns  for  the  Census  of  1911,  the  latest  j  j 
preceding  inquiry  of  this  character,  were  com-  r'or 

piled  only  for  J.tsblishmonts  employing 
persons  or  over.  Direct  comparison  with  the 
figures  of  1911  is  accordingly  not  yot  feasible  i“  “tSlfcent  ' 
but  i.s  ic.'<’rved  tor  the  brinl  nport  to  be  is.sued  '  '  “i,  i  r*-  , 

.sui  s  D  may  be  siatcrl,  hovvover,  thaf  i  y, J 

ail  gionp.-  of  inda'iric.'s  sIkjh  c,  substantial  I’,*'  (v,,  i 

giouiii.  tlie  most  notable  exceptions  being  r-  ... 
cstabli’.l.ments  for  the  m.anufacture  of  building  -  r  '7, 

material®,  such  as  saw-mills,  planing  mills. , 
brickyard®,  etc.,  and  fruit  and  vegetable  can- j  a  totlil  whi 

Tin-  folluHing  hloternent  c.ornp.ares  the  return.s  '  “'i''  1^’-  several 

with  ihu.‘-c  of  the  po.stal  censms  of  1901,  which:  III.  W.\R  TR.\DE 
lil;c  (hat  of  lOl'i.  included  all  cstablishmentE: 


I, .  tort,,  „r  .■»ny  Je.scrii.tl..n .  .I)  works,  store.s.j  tle-.'eloD 

I  y.atcheri.  f.  .'Iiops,  c..Iri  ).a,id=  sciulred  bv 

I  niHl  f f  fripr-ratiiiK  buiJ^iinsrs  Hiid  pinnts.  s.u.u  .  d  i»T\ 

•;  o.-fa-e.®.  r  fractures  o,r„l  Pjant.  apnUancf-.  out'and  lu-Vpari.c^- 

fquii.inent  .and  ina.iiiiiory  for  the  9uildirig-  purpo'v- 

II  i  iiriiiK.  caniiii.i;.  vhcIcuSC.  tia-irlou:;  doa  ii  cieVi 

I-  or  otherwi.se  dcaltnsf  in  the  product,,,  o;  -  jj,  ^  imaro 

‘■-’i  Products  of  fish  and  fisheries,  of  whalsocvci 

ucacriptlon.  cr  of  Hhallnfr  or  sefilirtf-  opera-  c.iiltivati 

le  tlons  or  11, V  otiier  incidental  operation  car-  tiuijtjintr  i 

,  ried  on  by  flic  company;  (3)  mills,  machitc’i  y.  ,  operation"  c 

-.1  shop-,  fartorict.  h  ork  .  ap.iliunco,®,  .-au  p-  ried  on  thtoui/houi 
ii.-ont  cf  >ver.e  do.r.,r,ption  for  the  hanaiiHr'.  aau  elz-ewherc  bv 
I  manuf.scturc  or  the  fuK,  of  any  products  or  I'l.j-ilrn,  tlornpa-ty 
>1  by-product-s  of  or  tcJultlns-  from  the  opera- >  t'vente'ti-’,, 

L  ticn..  of  the  cornponj'  or  of  any  cc.r.blnation  j  ;r,(,  of  , 

il  of  .'ucli  nroduct-s  o;  by-producte  witti  anyi  Bhd  tho  chief  pis.- 
I.'l  other  iiiatcri.als  or  thinsr  whatsoever:  f  l  i  re-  cornpat  y  to  be  at 
jsj ,  s»rvoir.s.  .tains,  auueduct.-.  canrt.“.  fl'im''.®,  .  tliu  I’rovii  ..c  of  U’s 
,s  trnin®.  brida-e...  roedway.s  and  ali  oth-ir  ivorks  Deled  at  tlio  oi 
,  •ini)li-H!ie.  .e  ai.il  e..uipm>  nt  incMont.a!  lo  the  .st-n.  of  V'lncida.  tl 
'1^  I  t'orepuini.' :  (Ft)  poive-  hou.*e«,  pi.eut,  iract-.’n-  I'JlO. 

3  •'rv.  puiiinnient  and  ’i..rk.ii  for  the  sen-'rallo''  'J  K. 

i6  di.'trihntioii  and  utilizntion  of  .siii'  .'orm  -if  (T] 

|o '  Power  for  llg-htinE,  heatins  or  lor  an;,  otlicr  — 

jCt  nil’PO.®e.®;  - 

(J  I’d)  To  mnr.uf.aettire.  tniv.  fell  and  In!  JkOlCS  W. 

Cans,  liarr.-l.-',  I.ov.-.-.  p.aekaces  oiy.-.ther  le- 
_  Cnpt.ae’f  .s  f,,r  contninipy  foo.l  product.',  and  to  j  I’uhjic  .Nolieo  la 
9  inariufaetpi-e.  se])  aii<I  trade  in  al!  produ.'fs  'he  t''i.-at  J'art  of 
every  i]ece.-:ntt.'>n  and  t..  ewi-rv  t.n  aity  bust-  t'^'aiutes  of  CuPau;- 
rip.c.«  or  htisi ne.a.se s  suhsidiar-.-,  auxiliarv'  or  t  ottipan;.;»,s  A'?’,  ‘  lyl 
;  similar  to  the  tui.sinesE  mentioned  in  t'- Is -’u h-  t 'led  undtr  ttie 
clatise  nn<t  whicli  the  conipar.y  ma;-  deem  It  hiate  o.'  Canada,  b 
t  xp.-.ii.  rii  (o  carry  .on  .n  ..id  thereof  or  in  daiuuu  y.  ).si7,  j' 
:  tuli.stiiutton  therefot  ;  David  and  l..uii 

j  (e)  To  m.viiufnrtu:  e  aiif.'  deal  tn  fertiUj:,  r.-  Maje.-it  Cy 

and  trine  from  fish  and  to  ri  fit.e  oils  obtained  ■  eBirpn/  Hin.-on  t', 

-  frevn  fl.-h:  ^ 

ff)  To  b«v  Lcit  and  Wee  HTeikcd  '♦^ssels  :JonVrca!'^V,i''ih.:.*’pr 
»  of  every  sort,  their  matermls.  .ipt-urtenances  foUowin j  purpose® 
•)  nnd  cai;?u.  and  to  k>\vn  and  4>mploV  ■wTCCrrins:  .  T  c  irrv  on  ’ 

0  preiK.i,-,  .  ptd.an  .c.- .  wholesal.;  and  letall 

J  (pi  to. -lit.  mapuf.sefurc.  buy.  Sell  .snu  cis-  ((,.y  g^ocds  ’urni" 

trthute  let,  wholesale  or  retail:  'v.eerinp  ..ppar'i  r 

-  (ht  To  eonstriirt.  iniproie.  maiiita.n.  work,  tlotbiers  and  oulfi 
.  mKe-.  carry  out  e  r  .-ontrol  any  roads,  we'-  tan.  dealt  and  othe 

briirwhes  or  sidintrr,  hridtres,  '•cscrvolr.s.  water  and  hides  of  all  kii 
0  eoui'.iies,  power  plants,  Hb.arve»H,  manuf.nctor- !  (b)  To  •.nanutac 

h  h  «,  A\  a  retioiise-,  electric  «  oi  ks  fo-  the  dcvel-  olherwiae  deal  In 
[)  I  opnutit  and  di- in  hut  Ion  of  cleclilo  power  for  prodn<-l.5  incideina! 
..  liHhtinc,  ti.'stinsr  amt  other  purposes,  shop.®  or  bu.sino.os  of  the 
“I  .*trire  ami  other  vcoras  .and  convoniencea  <c)  To  carry  on 
j  which  ni-iy  Keep)  caloulato.i  directly  or  in-  seem  ’o  the  cornpa: 
*  directly  to  advance  tho  conioany’*  interest,  venlently  carried  o 

4  and  to  contribute  to.  subsidize,  or  otherwise  :  above,  cr  ealculatec 

-  assist  or  take  part  In  the  construction,  lin- .  enha.nce  tho  v.alue 

5  provernept,  ma!Pten?.tice,  w-orkinsr.  manaKe-  any  of  the  compan; 

-  silent,  carryinfi  out  or  .lontro!  thereof,  and  to  (d)  To  pin  hase. 
■sen  mid  distribute  .any  surplus  electric  vmwer  the  whole  or  iinv  p: 
not  retiulred  for  the  purpose  of  the  company.  |  erty  and  lutbilitie.s 

:  j  subject  to  local  and  municipal  regulations !  or  right  of  any  pc-i 
;  In  that  behali  ,  '  pany  carrying  on 

j  (i>  To  acquire  and  undertake  the  whole  or  company  Is  author! 

any  part  of  the  business,  property,  g-ood-will  '  -tcsseij  of  property 
'  and  assets  of  any  person,  firm  or  company  t^is  company,  a 
carrying  on  or  proposing  to  carry  on  any  issue  ot  ful 

■ '  of  the  b-uehiesr.es  which  this  company  is  'u-ee; 

-  authorized  to  o-irrv  on,  or  postessing  pro- |  'f'  To  apply  for 

?i  pertj  suitable  for  the  purposes  of  this  com-  acquire  any  patent.' 
■  i  pany  and  as  a  part  cf  the  consideration  for  '  nses.  cjiicessions 
I  '  such  acqiilcition,  to  undertake  all  or  any  of  exclusive  or  n- 

.  the  liabiliti^  of  such  person,  firm  or  com-  ■''fe'ht  to  u.se  any  se 
'  pany;  invention 

tj)  To  irstic  paid-up  shares,  bonds  or  de- ,  the'’'» emits' 

^  beiuu:cs  or  other  securities.  for  the 

I  pajnient.  either  In  whole  of  ip  part  .j  Jomp-inv  and 

j  of  any  property.  real  or  Per.sonal. , 

J  movable  or  immovable,  services,  rights,  or-Vr.ikr  tu 

i  -  lease,  business,  franchise.  tm9ertaking. ;  , 

I  power,  privilege,  licence  or  concession  which]  (f.  siihac-ivie 
I  this  company  may  legally  acquire  and  In  pay-  tu-irclnsl 

•.nenl  or  part  payment  of  or  In  exchange  for  -g  ow-ner  or  b-  w- 
,  ;  shares,  bonds,  debentures  or  other  eecurltiee  .,1,^  exchange  or 
,1  of  any  other  company  doing  a  business  siml- | of  the  canit- 
'  lar  or  incidental  to  the  business  of  this  com- D,  corrr. 

i  pany.  notw-ithstandlng  the  prov  isloniS  of  sec- |  i^j,  co— »snv 
tion  41  of  the  aforesaid  Act;  'business  reiaMo- s, 

-i  (k)  To  retnunerate  with  the  approval  of;  •<  of  fee  said  Vet; 


lioriis  190.'i  191.7  ‘ 

i.nto.blitiiriicnt.s  1.7,71,16  91.2171  3-1. SO  !  I.  T'orid  products  . 

C.-ipital  «>!  10, 5.8-7.023  1.964.091,427  131  47  ,  2.  Tc-.xtile.^ .  * 

.tfal.-irict, . .  .  30  724,080  00,i-4.?,,704  9.7.75  '  Iron  and  steel  products .  34 

Wage®  I•31.37t7  0‘2.7  227,-5iJ8,S00  69  Ill  |  !  Timber  and  lumber .  £ 

Value  ot  T'roti .  718.352,603  1.392.516.953  1*3  Suj  .'■.Leather .  U 

It  will  be  seen  that  tlic  number  of  establish-  b  Paper  and  printing. . . 

ments  hat  increased  during  the  la.st  deeatle  from  . .  Liquors  and  beverage?.  . 

15.796  111  21. -Dl-  111  I  his  connection  it  may  be  8,  cheniieals .  S 

jHiinU-d  out  thtit  the,  ti  rm  ‘•establishment'’  may  u  I  ’lajh  glasis  and  stone  products. . 

riieuri  more  than  mie  tihmt.  provided  they  are  l(i.  Metal .  I 

operated  by  ti  .single  individual  or  company.  I).  lobacoo . 

Tltc  total  capital  tiii'  ludin.'i:  value  of  land  ■  12.  N'ehicles . . .  16 

ijiuidmgs,  machinerv.  tmierials  and  sticks  on  !■'!.  Vesscl.s .  ‘2 

band,  and  operating  capital,  owned  or  borrow- 1  11.  Vlisccllancouf .  12 

c-d)  has  advaneed  from  8S10,.>8,7.0'23  to  *1,984,-  —  - 

poi  127,  or  131  47  per  '‘eni.  |  I  oial .  130 
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STATEMENT 

Of  the  Atfatiz  of  The  Montreal  C?lty  iin<!  Dtetrtet  Saflnge  Uauk  ou  the 
Slot  Bcrcmfccr,  l»t6. 


Uo  'I  hr  i'liblle: 

Amount  due-  rt>po.-’i- 

torn  . 

.Vmouiit  clue  riectl- 
v-fr -'ricnerfil  ... 
Ainotiii*  d’.ii  t'har 
1(y  Donation  l-'iitid 
.Vniotint  due  Open 
.D.-coniil'  . 


C'att'  on  tirind  hti'-J 
in  chartered  banlt.-’.! 
Dorninloti  a  nd  Pro¬ 
vincial  Government 

Bonds  . 

City  o'  Montreal 
.vnd  other  Munl- 
cipat  and  School 
tiouds  and  Deben¬ 
tures  . 1 

nther  Bonds  and 

Debentures  . 

.Sundry  Securities  . . 

•  'all  and  Short  Isj.tns 
secured  by  Collat¬ 
eral  . . . 

Charity  Donation 
Tund  Invested  5r. 
.'lunicipal  Securities 
.approved  by  thi 
Dominion  Govern- 
ernment  . . 


L'mplo.vees  Employee?  Coet  i  7’aluc 

.'■alaries  i  Wages  ;  of  [  ot 

j  *  materials  j  products 


(Jrftiip?  of  Iniiu.slnes 


'ib  Ttic  SliarehoI«l«-r» 


1.  Food. 

2.  Te.xtile 
.1  Iron. . . 
!.  Tiridtfi 


Capital  £ 
(A  111  o  u  n  t  : 
scribed  $J,00* 
paid  up  .  . . 
Reserve'  Fund 
Profit  end  Loc 
couril  .  .  .  . 


Bank  premt*es  fHead 
Office  and  fourteen 

Branches)  . 

Other  AE'ets  . 


On  beh.alf  of  the  lioarfl. 

R.  DANDUKAN-D 

President. 


\  AiTJiTOH.s’  nuroiiT, 

Hal  ing’  obtained  ail  the  inforniatlon  nn'l  rxpliinnt lon.s  we  have  louutred.  and  having 
tfatUfied  ourselves  of  the  correctnesB  of  the  Uslancca,  and  cx.amined  the  beciurilitvs 

held  agalnot  tho  Money  at  Call  and  Short  .Notice,  und  thoeo  representing  the  Investments 
■  if  the  Bank,  and  having  exatnirjeol  ttie  foregoing  Birlcnco  Plieet  end  compared  it  witli 
the  Books  at  tiie  Head  Office,  und  with  the  Certified  R«'turn.s  erom  the  Branche--.  ve 
.-(.re  of  opinion  that  the  transactions  of  the  Bank  have  been  within  its  powers,  and  that 
the  Balance  Sheet  is  properly  drawn  up  so  ,s,4  to  exhibit  e.  true  and  correct  view  of 
the  state  of  the  Bank's  affairs  as  shown  by  tho  Boohs  of  tho  Dank. 


H.  .manufactures  of  CANADA  BV  PROVINCES,  191, 


.C  CINQ-M-VRE,  C..A.. 

C.  .V  SHAN.VON.  D.I..L. 


Lstab-  j 

lish-  !  Capital 
ments  j 


Employees  lEmi 
I  Salaries  :  i 


Province; 


-Audito: 


Materials  Products 


It  was  then  moved  by  Hon.  K.  Dandurand  and  seconded  bj  "Mr.  Richard  Bolton, 
that  the  Annual  Statement  and  Report  now  read  be  received  and  adopted. 

Moved  by  Eugene  Ouimet  and  seconded  by  P.  F-  Mciraffrcy  that  the  thanks  of 
the  Meeting  are  due  and  hereby  tendered  to  the  President,  Directors,  Manager  and 
other  officers  of  the  Bank  for  their  attention  to  the  interests  of  the  Bank  during 
the  past  y-ear. 

Moved  by  H.  Gcnn  Lajoie  and  seconded  by  Paul  Ouimet  that  Messrs.  A.  Cinq- 
Mars  and  Charles  Jkr  Shannon  bo  named  auditors  for  the  ensuing  year.  Their  re¬ 
muneration  as  such  to  be  the  same  as  last  j’ear. 

The  election  ot  Directors  was  then  proceeded  with.  Messrs.  Lajole  and  Mc¬ 
Caffrey,  Scrutineers,  declared  the  Board  re-elected  as  follows; — 

Honorable  R.  Dandurand  Richard  Bolton.  G.  N-  Mnncel,  Honorable  C.  J.  Doherty, 
Honorable  Sir  I,omer  Gouin,  Donald  A.  Hln-ston,  Fred.  W,  Molson,  Clarence  F.  Smith, 
Honorable  Sir  Evariste  LeBlanc,  H.  H.  Judah. 

At  a  subseotieni  meeting  of  the  Board.  Honorable  Senator  R.  Dandurand  was  re¬ 
elected  President,  and  Richard  Bolton.  Vice-President. 


Canada . 

Alberta . 

British  Columbia.  ... 

Manitoba . . 

New  Br'.inswitk . 

Nova  Scotia . 

( 'ntario . 

Prini’C  Edward  Island 

yuebcc . 

Saskatchewan . 


W3I.  A.  ROGERS, 


The  M  ill  an  A.  Rogers,  Limif,ed  shows 
profits  of  $210,648  for  1916,  an  increase  of 
$50,838  or  26  p.c.  over  tlie  previous  year's 
showing.  Earnings  were  at  thejiate  of  11.8 
p.c.  on  the  common  stock  compared  with 
S.45  p.c.  in  1915,  nothing  in  1914,  7.23  p.c. 
in  1913  and  16.07  in  1912. 

This  r-esuit,  it  is  stated,  was  produced  in 
spite  of  extreme  difficulty  in  securing  sup¬ 
plies  of  metals,  and  extraordinary  Increas-a 
in  prices.  As  far  as  can  be  ascertained  this 
company  is  not  liable  to  the  war  taxation. 

The  Canadian  subsidiary,  the  Canadian 
William  .4.  Rogers,  Limited  made  traportAnt 
progress  during  1915.  The  parent  « oppany 
paid  the  Canadian  Co.  as  provided  for  In  the 


the  former  took  $304,600  and  the  public 
$45,400  so  that  the  subscribed  capital  now 
stands  at  $850,000  of  which  $384,310  Is  paid 
up. 

The  profit  for  the  year  Is  $57,211,  from 
which,  after  deducting  cost  of  management, 
etc.,  $8,781.  directors’  fees  $700  and  quarterly 
dividend.s  at  the  rate  of  6  p.c.  on  the  out¬ 
standing  stock,  there  is  left  $11,456,  out  of 
which  $9,000  is  carried  to  re-,  rve  and  $2,000 
written  off  real  estate. 

The  reserve  fund  now  stands  at  $93,000. 
which  Is  over  27  p.c.  of  the  called  up  capital. 


MORTGAGE  CORP’N  OF  N.S, 


(By  our  own  Correspondent) 

Halifax.  N-S. — The  fifteenth  annual  state¬ 
ment  of  the  Mortgage  Corporation  of  Nova 
Scotia  for  the  year  1916  has  just  been  pub-j 
lished  and  shows  very  satisfactory  business. 
During  the  year  It  was  decided  to  double 
the  capital  stock  and  accordingly  $500,000 
«f  new  stock  was  offered,  first  to  the  old 
barebolders  and  afterwards  to  the  public ; 


pany  and  to  aell,  hold  or  r?-l5sue.  with  or 
V  it’-out  guarantee  or  otherwis  ‘  deal  with  Ui» 
R  'me : 

To  not  O.R  aero-'ts  for  aov  p-rson  oart- 
norshln  or  comnanv  rarr-iro-  op  a  huRt-asa 

j1'r,ji-,r  in  whole,  or  in  part  to  that  of  the 


3r  any  port  thereof  for  such  cons'deratlon 
os  the  CO-  o-iov  To-v  t’  In’’  f"  a  <(  *n  n'rtlc- 
•  top  for  avoroa  fj os^ r, roa.  bonds  or  secur- 
'tloR  of  a*"’  otsor  cop’rao^-; 

*11  To  distrihtite  arooop  fbe  s'’-'raho*dar« 
of  the  company  In  ktod  anv  pronertv  of  the 
oomnapv  and  In  nar'clular  apv  share.s.  daben- 
♦’ire.a  or  securi*la.s  of  anv  other  cor-ninv,  or 
•^otoogln'r  to  this-  compao^•.  or  w-v'o],  the 
companv  mav  have  I'ne  power  to  dispose  of 
o-'d  to  do  all  acts  and  exerotae  all  power  to 
carrv  on  any  business  incidental  to  the  prop¬ 
er  fulfilling  of  tke  ohtects  for  which  thtf 
compan'’  Is  incorporated; 

(k>  The  powers  in  each  pararraph  hereof 
rr*  +0  ha  Ip  no  'n-taa  ||vr,ifad  or  rrstnlcfad  bV 

reference  to  or  inference  from  tha  terms  of 
inv  other  paragraph. 

The  operations  of  the  company  to  be 
carried  on  throughout  the  Dominion  of  Can¬ 
ada  and  elsewhere  by  the  name  of  “Javniw 
\V.  Grant,  Limited.”  with  a  capital  stock  of 
'orty  five  thousand  dollars,  divided  Into  460 
shares  of  one  hundred  dollars  each,  and  the 
chief  place  of  business  of  the  said  company  to 
he  at  the  City  of  Montreal,  In  the  Province 
of  Quebec. 

Dated  at  the  office  of  the  fc>cietary  of 
State  of  Canada,  this  Slst  day  of  Januar'.'. 
1917. 

Thomas  mct.vet, 

32-;  Up,’«r-Secretar:’  of  State. 

Elliott.  Davnd  &  Mailhiot, 

Solicitors  for  Applicants 


THOSE  WHO,  FROM  TIME  TO  TIME,  HAVE 
FUNDS  REQUIRING  INVESTMENT 
MAY  PURCHASE  AT  PAR 


ALGOM.4  AND  PORT  .iHTUUB  LAm  j 

Conditions  in  the  real  estate  market  in 
Canada  In  the  year  to  October  31, 1916,  were  | 
unpropltlous  to  the  Algoma  Land  Company; 
and  the  Port  Arthur  Lands,  iwo  compar-j 
atlvely  recent  ventures  of  Liverpool  origin.! 
The  latter  and  slightly  older  concern  lost: 
£910  In  the  past  year,  compared  with  I 
£1,095,  and  has  a  debt  of  £1,582,  while  the- 


IN  SUMS  OF  $500,  OR  ANY  MULTIPLE  THEREOF 


Principal  repayable  1st  October,  1910. 

Interest  payable  half-y(»rly,  Ist  April  and  Ist  October  by 
cheque  (free  of  exchange  at  any  diartered  Bank  in  Canada)  at 
the  rate  of  fire  per  cent  per  annum  from  the  date  of  purchase. 

Holders  of  this  stock  wiU  have  the  {vivilege  of  siurendering 
at  psr  and  accrued  interest,  as  the  equivalent  of  cash,  in  pav- 
ment  of  any  allotment  made  under  any  future  war  loan  issue  in 
Canada  other  than  an  imue  of  TVesaury  Bills  or  other  like  short 
date  seeurity. 

Proceeds  of  this  stock  are  for  war  purpoeea  only. 

A  commissi  on  of  one-quarter  of  one  per  cent  will  be  allowed 
to  recognised  ^nd  and  stock  brokers  on  allotments  made  in 
respect  of  applications  for  this  stock  which  bear  their  stamp. 

For  application  forms  apply  to  the  Deputy  Minister  of 
Finance,  Ottawa. 


BRITISH  COmCBIA  TDLBER  CUT. 

Victoria,  B.C. — From  the  preliminary  fi¬ 
gures  which  are  being  compiled  by  the  for¬ 
estry  branch  of  the  department  of  lands  It 
is  evident  that  the  cut  of  timber  In  the  pro¬ 
vince  for  the  year  1916  was  consldortibly 
greater  than  that  for  1915.  It  Iqi^mught  that 
the  value  of  the  cut  will  be  foiMh  to  be  up 
to  at  least  $33,900,000.  For  1915  the  \alue 
was  put  at  $29, 150, 00'.*.  but  last  year  there 
was  a  brisker  demand  for  lumber  and  prices 
ruled  higher,  so  that  the  figure  of  the  cut 
of  1913  is  likely  to  be  approached.  That  was 
$33,500,000.  There  has  been  a  satisfactory  de¬ 
mand  from  Ontario  daring  the  year,  particu¬ 
larly  for  flooring,  panelling  and  mo’jldlng 
lumber. 


LOIfDOJr  .UTD  PORT  STAJfLET  RAIL'ITAY. 

London,  Ont. — According  to  a  statement 
issued  by  the  London  and  Port  Stanley  Rail¬ 
way  Commission,  the  gross  earnings  from 
July  1  to  December  31,  1916,  were  $178,211, 
and  the  total  expensee  $146,321,  leaving  a 
profit  of  $31,890.  There  was  tm  Increase  in 
operating  expenses  over  the  corresponding 
period  of  1915  of  $5,300.  In  total  expenses 
of  $10,006  an^  In  gross  earnings  of  $39,000.  j 
The  net  earnings  were  $27,500  more,  the] 
period  in  1916  being  the  last  half  year  un-l 
der  municipal  operation.  j 


DrPARTMENT  OF  FTNANCB.  OTTAWA 
OCTOBER  7tb,  1916. 
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/WK  HARRIS 


Mainly  About  Mines 


A  I  l\|«  A  V!'*  Itlf  S  bM?  \ - Trrthrno  Sihrr  Mine- To.  s  It  W  i,  ki  ; i .  ri.nii.'Hv 

i\  1  Uu/A  f  UllV  If  0  ' 

M.  Ha;  |>r»*sidoiit  of  ihr  oottip.ir \'.  .1.  H  |uilh<l»c 

_  _  whf»  han  horn  on  tho  boar<i  of  't»r  x-nn- 

MUKL  IMr  OR]  AN  1  “ 

Adaiiar  ha«  irnpurian*  ilovolopfnrni  wtvk  ntd‘‘r\s;c- 
- —  -  —  arTorrliiijj  t„  information  >:t\rn  nnt  at  ibo  antiJial 

in  loroiito  on  Saturejav  la-i.  hi  onb'r  that  ihr  sliarr 

Not  Only  Is  \  cin  Wvy  Kidi.  lUit  It 
(arrics  .Millinj;  Ore  of  (;oo(l  \  alue 

For  Several  Feet  AUnisside  Of  It —  '  '  ix  k  i  .  m  .  Ma..,.k  i . iiii. 

Other  (obalt  Froperties  Will  He  a 'h  , 

same  Operations  On  Strenath  of  'i-  i*  p  i  h"  m  "  i  i  '  i  i  \ 
This  Discovery.  lak  "i  "*  '  \  "'rn;.  "  'hr  ,  '  /  "  '  i'  ‘ 

„„.k  ha  iiriMi  thinr  on  l  hr  pri'l'rn  v  ami  a  -  hall 

-  '"■''n  sunk  I,,  a  .irpth  of  L'l  frn  ort  ihr  \,.  |  M-in 

.  an,,.!, from  iliis  vrin  havr  horn  ak«a.M'.(  aiul  hri;h  valor. 

I"riniii  IMI  'I'lir  i;)l  ’I  ii,!.  ,  t,\  n  ,  i  "  i  a  "  i'  i  r  i' i  iirn  i  ' 

1>.  flilni'll  )  irarM  for  a  .iisUtn-*-  of  on.t  lum.i-r'f  !V«'t''*oi,  Vlil' 

.  ,  .  ^kirfato.  \\  n h  1  Ito  pr(*oe<'ds  ot  tho  salo  oi  •«in.  k  tfu* 

I'Ofinio.  'ri!|i>-  h»  ll.r  Niii'Ml  <'uUMMv  ait  P"”.'  I»laii5  to  instal  a  nroossars  plant  an-i  <«•  o.\pl«.-r  i  h.' 

al\\a\s  'tisoniiiLr  liiitir-in  '  ‘.i  mu.  •.>  i>Mti.-.  \..  .liilliiik. 


'J'lic  stork  markets  are  now  in  a  ‘•watvliful  "iiitina  ”  stage  and  they 
mil,  110  doubt,  contiinii'  s..  until  tlermany  commits  that  “overt”  act  that 

mil  plunge  America  into  \var.  Not  Only  Is  \  ein  \’cv; 

b  Unless  flennany  i,-  iduffing  and  there  is  no  reason  to  believe  she  is,  For's^ve'r  i'/'fco^*  d 
this  “overt”  act  must  c<*nio — in  fact,  it  mav  t.ime  before  this  article  is  pub-  •  ‘  " 

u  14  1.  .  Other  (obalt  I’ropei 

lishccl — and  n  hen  It  come.s  jt  means  war.  ,,,  ' 

sume  Operations  On 

Tlie  moment  America  declares  war  there  will  be  another  l>ear  raid  on  I'hjs  Discovery . 
the  stock  market,  but  unless  I  am  a  poor  jiidge  of  financial  conditions  it 
will  not  amount  to  nnicli  and  the  recovery  will  be  so  sudden  and  pro- 

'  "  1 1 1 M ‘II  M M  I  Ilf'  1-  nin lit ' !n  1 

nounced  that  few  investors  will  have  an  opiiortunity  of  getting  in  at  the  i.. 

jXlttOni.  roKinli.,  I'liim  hi  li.r  \ 

'■'I'ljiys  'lisiUMM.-.  I'iilik;iii' 

No  doubt,  a  gixat  many  in\estors  are  now  waiting  for  war  to  bo  deedar-  n  «,m  ,  m,,  p.m.-i, 
pd  with  the  idea  that  lu'ices  will  have  a  big  drop  ami  that  they  can  tlien  x'.^diiv  in iii;  i>  n  lii. 

'  r-  i  II,;  KIl'Ill  lllllh  l.-ll  l.  ll.l,  II  \  . 

step  ill  and  set urc  the  bargain.'.  AiitH.iik;ii  Uu  muki  h'.i, 

.  ,  ,  .'('ill'.-  in  .\urlli(;ii  (iiiijiii 

y  My  personal  oninion  is  that  these  imestors  will  i)c  drsappomted  and  i,o,,iii  im.,..  ,,,|||,,  ..i,,, 
if  vou  will  .-^top  to  analw-e  t onditions  \ou  will  see  that  was  has  already  I'ctm  "wn  it.  eny  ii.m,.  uir  ,  ,.i, 

ailni  and  m  (p,-)ii-riiu  ■  ; 

discountcu  by  the  bi^r  lircak  twn  weeks  ago.  i,  ,.„  ,|,  ijm,.. 

There  aio  ahea<iy  reports  of  i.ig  war  orders  from  the  V.  S.  (iovern-  ii,.,) siVi^  tin- I'n'i'.nii  'rV'iV /lio 
mcnl  and  wiili  war  an  actualit,'  order,'  will  come  thick  and  fast  ami  certain  -lad,  \;,iiii  ..  ,m  n,, 

industries  will  ix'net'it  to  otmi  a  gnatcr  degree  than  heretofore.  inin'.'i  hi'i,.','''i'  'I.  ;,h. ,  a 'i 

spot  c-ipper  ao-.aiiced  till.'  pa.xt  w  eek  to  al.>o\e  •»!  cents  a  poumi  ami  |,,  „  n 

with  the  1.  S.  ( io\ (n’liniciil  in  tin-  market  for  luigf-  suiu'lics  it  is  reason-  -''ii.i  ii.i|.  ■!  nn.  i.  :i  n. li¬ 
able  to  expec’i  to-fh'it  co|v|KT  for  months  to  come.  ^ 


COBALT,  PORCUPINE 

AXI)  KIKKl.yXl)  l.\KK  ST(t(  hS 

'I’lir  jiteaiosi  Im  inr  in  Itic  piiicliafif-  of  ih.-sc  nraiii  ii ios  i.'  lu  i  urate  in- 
fdi'iiuuieii. 

Our  ii'ii  .'(ills'  a.ssociaticii  "itli  tho  praoiioal  sido  of  luiniir:  in  North- 
orii  Ontario,  and  ilio  fact  iliai  "O  uiaiiilaiii  ;in  offioo  in  lii  -  In  ari  of  'ho 
inddiloins  aroa.  onaldos  us  lo  suii])!.'  inn'iidai.;  imi  f  Imsors  m  lUi  iiifor- 
iiiiOion  iliai  is  lioih  aooiiraio  and  coniidoio. 


Gibson’s  Fortnightly  Mining  Review 

will  also  ill-  niailoil  rosnho  l.'  lo  thosf'  dosirins  it.  uinui  rfi|u  -si  and 
"iiliiiiil  itiaikr.  Ilaih  issue  (oniains  ani'ueulie  ni"'  of  hoest  luine 
di  \  elii|i;neiiis  ilie  iiifonniilion  t'Oi  nu  otilanii'd  at  l!ie  iiiiin  s. 

HOMER  L.  GIBSON  &.  COMPANY 


Membora  Standard  Stock  Exchaniic 
Tradcra  Bank  Buildlne 
TORONTO 

I'ireel  W  ire  to  Ni-w  Void;  Cnih. 


Rccd  Building 
TIMMINS 


iMh  1.  mil  H  I  . 
I'-s  I  hill  i.s 
■' ■'I'linneiil  of 


llurKra'i-' 

hr  fm.l  I, 


'h  ad'il.r  heink  in; -i'  ■  :i.  i  In-  di  ' ■  ''iinneii  (  nf  . j  t . 

Ms  fiioiii  mini  l.-ll  i.  dn,  II.'.  M"...!,.  f . 

Alltmn;;li  the  \i  ritci-  h.i...  ...’n-nt  n't-,  inn  on- iii  a ..lumt  . 

.'i-iir.-  in  .Viirlhc;  11  lUi'iiiiii  and  l;:m  i-i-ili  m— 

Inmin  inr.i'v  i  Mine  ;‘n<i  I'Ati  1m  ion-  ni 

lllm  111.  Ini'  liair  llie  ■,  irinn--  l  iimii:-  !nid,i-d  ,riV 'l.f'lr'diTv" 
aili'i  and  in  n,')ii-i  mi  •  a;  Mm'  dn  u  Ihe  ha.-'-ii'  aii.fi.d-i- 
I'  e--rli'  lime.  x,  m  a--tiv  i-ii: 

.\t  ('.liiali.  lii-  nniihi  i.f  t|;n  inh  n.-e-n  ni-  . 

Oi'ii,-,!  ai  i  111- imnni'i  I  i-  itie  ti  iin  disi-o'-rrv  n"'.-  '■'"aii  i.iiu 
o!  Iiifili  aiiirli  'aim-.  iM  iln  i'.ia'.ii  |iri>|ii  1 1,'  i-.r' 

al  III'-  lii'M  I  i  iiiiiai!  .h  i-  !i  ..  I.iain  h-i-l.  in-n-.i  .u-a  -i,  i 

li.'  iiiihin  laiii'i  1.  iiali.iii  ilm-i-  .ilin  nn  ''  ^i-  i 

di-i:  land  ini  dhiim  -  m  O-.'  >  amii.  ;|n!liiit  «  mikiKa. 
a  II  dor-  .1  III"  li-'d  inidmiiiin  !■  n  In-rhi  j’"''''"  -a  M- 
•nil.'  liii|.  '!  fill.  I..:i  1111'-.  h' ai  I  ii  :ill>  i  n  -  .  ,.  ....  . 


A  MINING  INVESTMENT 


-.1  .lull  r.-i...rl.-.i  ...  1: 
nll.-ah^o.l  i.iah.-r  ai  t 

n-li.n,  ri.i-  .Irill  hair 
a  I  I  I 

Uk.-n  af  ;hr  ,al.  \ 

arrr  t  hr  -lal.a-r  hia  ii  In 


ill  hr  siru,  k  hrf. 
afl  "I  .h  l-.lai'-l 
L-  -.hi  :.. I  Ih 
lal  h-'.-h  I'hrt;  lal 


mil  -'..rl  h.  ,1, 

h,  .-alia'.  ...I  lla-.,- 


The  big  pi'o'iiiciiig  coprier  companies  have  been  earning  enornions 


.\n>  d.i.llM:-  -I 
aie  disp'dlid  !.> 
an  I  xamm.i-  'iin  .■ 


profit'  x'itli  twi  lit '-fi\('  to  t  w  enty-.scven  cent  copfier.  consctpiently  war  m>n-te.  iim.  ai  i.-.  mm: 
witli  (h.-rmaii.'  .'ho  il'l  bi  i)|0  large  additional  earnings  and  for  that  rea.'^on  'H'i'.m''''w  i.  n' -.T. I'-im.  i  t  I  '' 

you  should  Id!,'  go-''!  cojipei.  Ica'l  and  zinc  .st'.icks  without  dcla.' .  i  ii.  'em  1  Mill  I  111  a '  .1  '  ■  I -nil  il;i  I  in 

I  ilil  I  Ilf  1  In  a  I'l, 1-1  1.  I  1 

l>utl''  ami  Stip'di'd'  is  now  .-.-lling  lielow  >;.'>t».(Mi  a  share  and  as  it  p;iid  >.,1,,,,..  -ml  t.-im 

extra  dixidend-  !a-t  yi'.'ir  nf  s  I  ti.oo  a  (|uarter  I  consider  it  an  excellent  it!,  nm  i  i-m  rann;  . . .  in,  '' 

piii'clKuse  i'otli  ;is  .'III  in\ '■■'Inioii'' and  speculation.  n'",'''  '-i  ■•M'i"ai  n.  i..-  in.  ,, 

'  nikili  Jiiidi  miliin.  'i.l.i  '‘.'n.i  i-.lir.d  in  h 

War  c'.rtaiilix  moan:  hiivin-r  pi'ice.'  for  “Speller”  (the  trade  n;inie  for  e.;  ..n  .  a.-ii  s.a.  ..i 

...  'the  Mill.  Ihi-  "III  I-  11,  .1-  a  immimr  i 

zinc',  f'ccan.'o  .ajieiti'i-  i.-.  a'  noe ary  lor  war  a.s  lircad  is  lor  lood.  mjiiini;  me  "hi.  n  ai  m-  .  in  '  ion  mn.  -  '..i  ' 

,  .  .  .  ,  ,  ,  ,  r  I,  •  .1  111  im'Ml  M'l  I!  liami,  ii!iii  . . .  tin  ynim  . 

lUitto  ami  yn)i<-!'ine  i--  the  largo.st  )»roducei- of  .'.pellor  m  the  wnrhi  and  ,1,,,^  ,,, 
with  recoi'ii  ind-.-.-l  i  lonf.  fm-wiini  tothi.'x  Company  will,  no  donl>t.  eclipse  ''  '  "i.  m.  "in  o  m.u'  'm  Ok 

the  wond'.'i'tut  .l;\i-!en'.i  rc  oid  ol  l,.|.i-H>.  ,  ,, ,  . 

.Xnoilii-r  go  ld  "'oa.'”  for  I'lg  prolits  at  the  iircsent  moment  is  Hntte-  !!r. '.'ni'ii''  v',Vini  !'  i*  s 

Detroit,  the  .  io'i>  of  '..lij.  h  i.  tradcl  in  on  the  New  ^'ork  ami  Foston  n  . . .  .  |..  i  imi  im  ..m  m.ii  m.  ,. 

market.'.  r,?,':,'"'.':.,;"' 


I'li-d  I  imnm  i.-ini  ... 

:  ill  n  I'l'e:  I '  and  dn 

1  '  Olid  'I'm  III. 

.:i.  A  Im  \  ,  i..l  nr 

I  niil,  iva 

r.  Id . . 

1  '  ■  I -iniilai  III 


McRae  Porcupine  Gold  i 

1  .  II  —  —  l.ir/IITEO  I  — 

STOCK  TO  BE  LISTED  SHORTLY 
WRITE  FOR  PARTICULARS 

S.  G.  JACKES  a  C 

Member,  Standard  Stock  E»ehango 

<3  Kins  S-t»*cc't  Wess-t]  -  -  -  TOF 


TORONTO 


.11. .1.  i.M..,ii,-h 
Ih,-  '.all  r...  k  I 
111. Iim-.-  r.,.-K. 
a'-.-a.l-  l.-i.-i;.- 


;■  hi. II  Mi.lh. 
alli.l  1  i.  n . 


Porcupine 


U":*'  i.lo.  u 

\l 

<  i  l.r.'iii 


w  til  havr 
t‘i--  .h,»rrh..l,i 
-h  •):.  \hiiU  - 


\  s|H*nil;Ui\ r  prnporty  (h:it  wo  boiitnt'  ’aii*  niak?  uHiul. 
l’ios«‘nt  pritrs  u  arriinl  1lu»  iinmoiiiali'  purchase. 

S.  Vicker^f  & 

«.r»M>\Ki>  shk  k  i  \t  ti  -.m.: 

STANDARD  STOCK  EXCHANGE  BIJH.OING 
56-58  King  Street  West  TORONTO 


,.I  Mrril  |,f  1  , 
'•  "l.-ll  krl  I..I' 


in  till'  Mily  of  F'.d  b-.  .''I'ditaiia. 

The  mine  i' now  I.Kdiig de\  eloi'cd  mi  tlm  l.utni-f'jot  lr\el  and  a  large 
body  of  ore  may  in-  I'n.'-V' ercfi  ,-in,\  da,\'. 


r>uUc-I 'eiroit  i,.  iioL  a  piosprl  — it  r-  a  proved  mine — a  large 
l>ody  of  rich  'd'l  xx;..'  tincox  ('rmi  nn  the  •■)(M).fooi  lex  el  and  tho  same  xoin 
.'Witein  i--.'  now  being  di".  i  |ii|n.'d  at  boon  feel. 
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There  will  be  important  news  for  stockholders  of 

TD^I^Y  BUeNe  GGLI  Iiii  CO. 
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i.-y  now  being  dmelMped  at  l.ooofeel.  'nii.  d.  '.|m„„„,„  ,  a:i- a.Iy  Inai  m.-  finf  L-.  “li. 

in  );iLm;|  1'p‘>Ix  m  •:  1'>  tin  M  rntlip!  ioP  I-  •!!*?»  h;,  ;i  »xpvx  .-ntniiaTr'  If»  1,r  iinraoiH  .I  Hn«l  !•»  I.< 

addition  to  liii  -  MU' i-onip.iiix  i- now  earning  monev  ex ery  dav  w  ith  di  iinria'mi"  a-  mm  -  i  m.  m-i  idn-nn  ■  •'i-nai.w-k  .  ..n...iirti,i.-.i  ■  ,i..r  -i , ,  i 
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it.s  null,  whi'.ii  IS  1  '!'■  of  t'lo  tn-'t  ‘Jou  i...n  'uill.s  in  the  Butte  district. 

Tin-  inili  i-  i  '  luiiidhiig  tlu-  I'ax  i.-^-l'aly  lU'e  "ii  a  percentage  ba.'^l.'  ami 
tlie  niaviag'‘r  c-'iuu.te  ih.-  pj-ofit.'  from  this  one  source  at  •5.4".<t(i(,i  nr  nioi'e 
month!.' . 

The  man'  in  cii.-irge  of  Bnllo-I 'ot  roil  is  W  illiam  L.  Creedoii,  one  of  the 
liesi  kno'x  n,  a'  eil  ,1.  one  of  the  most  succp.'h.‘'riil  rngincer.'  in  America. 
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I  lic  man' U!  'naiT'c  <*1  llnllo- J  roll  is  William  L.  CreuMion,  one  ol  Ine 
liesi  kno'x  n,  a-'  eil  ,1.  one  of  the  most  succp.'^.‘'rul  piigincrr.'  in  America. 

Md'.  (  rc'-doii  1-  c'-M  -iltin,'.;  riiginci-r  for  tlie  Ifuttr  and  Superior  aiifi  the  ro-  .'in  .iiai.a-, 
markal'le  .'dim c nf  th-it  mine  can  be  traeed  lo  hii>  energy  an'l  alhlit.x .  .'V 


.'Ucem-^.''  In  Mr.  L'rccdon  i.^  Dax  is-Dalx .  t'-r 


within  the  next  few  da\s 

BUY  NOW  AT  THE  MARKET 

POPE  BROS.  &  CHEPPU  CO.,  Limited 

itii.iiii  iiiiiii,  Kiiiiiiiiii^  -  -  -  ni'Uo.vi'o 

riuMic  xi.iiii 


markable  .'.d.i''(c-,-  nf  t hit  mine  can  iie  traced  lo  hii>  energy  an'l  alhlitx  .  "aMn.  ami  .  . . .  ,',.i,,.ai. 
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xvludi  he  took  charge  it  wa.s  rcgarr;cd  with  disfaxor  in  Ixoth  mining  ami  dnni.  m  . -i  ;i|.n,.  m  ami  d  Mi.,,:,"ni  ■ 
banking  circle -.  '''-Iiilc  todav  it  io  I'l-co.cnized  a.-;  om-  of  the  principal  pro-  ''  ■'''  f'"'iiiii.  '.m  ii 
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banking  circle  '''-Iiilc  todav  it  io  I'l-co.irnized  a.-;  one  of  the  principal  pro-  ''  ■'''  f'"'iiiii.  '.m  ih;,: 

.  '•mil  I'lundiiiii  a:.  ,.M|i»-d  m."  il.,--;  Ni|iO' 

dueens  "1  I.UH''.  U.  a'.-i  t-a  -  pa'.  ,;  U.i  -..i!;,;ii 

i'tax  i-s-l>ai.x  ■'i"ek  '■  a-  .iiioted  a'  xerx'  low  figure  two  years  ago  and  ^  fr.i-.in'.-M  m  w.-'i.  ,!7L...i 

W'as  looked  upon  a.  ahii"-t  worthlc..-y.  To'hix  D;ix  is-l)aly  is  selling  al  abox'i  lan^V, 

$O.0O  per  '■>har''.  brad.-  m  liM.-ii,  i,.|i,nh',-  v;i!i|,-  j,,  i|,,, 

I'M!  .-.iiMnii  Ilf  I  ,,|,ai-  d-Miil  "li.n-a  \  f  '  ■'n'-  "I  k 

H( fore  M  r.  '  ir'dn'i  (n.ilx  "'.a  1  g^'  of  Butte-Dell'oit  he  made  a  thorough  jlfr;;.  ana  .,r  .:;a:-a  ■  niaMmi.  "hull 
examination  ol'  the  mine  and  when  he  had  finisiied  this  examination  he  ''i.',  '''f  ' 

»  \  I  I  i- .  Ill  '  f  .  •  4  ,  :Mfi .  in,'-  Ii '  \  <  Ml'  «  {(  Ftr  . 

saifl :  "With  .'^ido.ooi  ;md  the  pi'opar  d'’X('!opments  this  mine  will  lie  one  m;;  ih.  iinna.i.:  i.  -.-han  ami  nu.dinr  ,i,ki".i-m 
of  Ihe  I'es'  in  Butte.  '  . . .  -aho!' 
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i'tax  i-s-l>ai.x  ■''i"ck  '‘a-  .iiioted  a'  xerx'  low  figure  two  xcars  ago  and 
was  looked  upon  a  ahii"  t  wort!i!ex.s.  To'lax  D;ix is-l)aly  is  selling  al  aboxn 
$o.0o  per  .^hai'''. 
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Since  tiien  hi'  ha.' .-tatml  not  "iiee.  init  sexeral  times,  that  Bntle-  '  "  '"''"'i  "  '  b',' mb,, 

I  Im-  I-  A'.’.  ll'  li.fMi-’.  or(Olll'"4.  I.IL  -i’Hl  XXH.  1,^  'irip  fix  '  r-  ,  ' 

Detroit  would  lie  a  liig  imme.x'  maker,  ami  siieli  statements  from  a  man  ai-hai.  n'ly  m  :  a  namiaid.'  .hai'  ..n  1,. il.o.-r'Ti.V- 
like  BillxCrc'diin  mean  p),,]-,.  In  ni(.  tfi;m  jijiif  y  (lui-cn  mining  re)iort.s  from  "'"ih  xo  it,.-  ha  aii.d  .sm  h  d>  nV.  m.hd'i'ib'a"  Ii,,‘-L 

''■'"rmi-hl  "le  ol  loiii-u  10.1  a  k-nat  -ha'  ,n  . . .  h.-.m  .  I,a 

PmlllCnt  enginecl  of  uinm''.  hnl  'h.-  "l-n'  uol  atiai.l  111  1  H  1-'  I  "hull  Mill'  1  h"  hirin: 

.  ,  ,  ,  I  .  •  I.  t  I  1  .  •  t  Ivil  nf  I  h»  (  f'halt  <  a*i'l 

rr:.uu  v.aiit  1"  iluil-M’  ;i  wciTh  \\liilr  iinc.stinoiit  ltu\  SMnio  .pk  '-i  --lm  Bh.i'  VL/i!  •  ' -»'mV 

’intl''-D'  troit  ass"on  a  - i"i.'.--ible.  Bu.c  a.'  imieh  a-y  vou  can  affoi'd  ami  bux-  ,  r..,-k  1-.1--C 

it  outright  so  xon  can  haxe  the  rerli  fieate  put  in  your  own  name.  ^Munlnl^.:''adm  d ' 'd;. ,  imoiu -h: "rm- nn‘"Z,^T:v;‘ 

,  .  ^  I  *  '  ;4ppr4iM-i|  1 1iT*  ri  '/ilijt  mn  -ii)*rni' 

nutlr-]-U’1  roil  is  ;tn  <»p|>u>r1  unity  inrlay-- a  ucMuinr  (>|»poiTunity—  Imi!  vmfi'  *. 'k^'tik  »r4\'''v  i  -  -VrrlTVVh/'MlninJVA^rp^^^^^ 

in  a  few  mold  u;-  L'M'cct  !  '  see  t  an  a-hiex  (-mont  and  when  it  doe,;  i'  will  .mm.,  hy  la'  -in  ii".!i.  1  t'-ni.  ih,-:.  ha  i,SoM'hb'|rrnr""rn.'-Ti.^ 

mean  a  great  "ig  profit,  pr.  '.  idii  g'  ,.ou  prefer  to  sell.  '  i’"''oi<d  im.  (  'ii.ar  di-. n'cird  - 

•M  siK'h  D  M!  K-L.  haiwl  ('MK  aiofit.-'.  (an  Ih  OIM 

The  lime  to  imy  a  miidii'.'  'to;!,  is  when  it  starts  firoducing  or  is  just  ""  7"  'fih'-s  ov.  lo"  (..haii  mic 

about  t'.i  .start  aiifi  m.w  that  tlie  "Ophir  .Mill”  i.s  earning  money  and  with  "' \ 'l.'.o.i",'';,',-.  of'i'il,  ..'u  .'mt  ri'i'ro  .h-Vpbi' oshTt, "/’b, 

'the  “Kphii-  Mltie”  (ie.cioiied  on  the  i.ood-foot  level  you  haxe  a  double  op-  dmo...,  of  o,.  .'1  i.  r  '..my  lai.V-n  fn.m  0,'  . . 

porlunit.x'  for  profit.- -  'lix  idc  iiH.-.  aiel  enhanced  market  value.  '.ui  i;nims'  dm  ;•  "h  .  h  had  .•ii'.-iinmiao -i  o--n'i'",,'i,  Kmn.uo.,  . 

W  ai'  w  ith  <  ii'i'maii.'caimot  affei  l  the  intrinsic  value  of  Butte- Detroit.  '*  hiil.laini  ('aU.-.  m!il''iM' 

but  il  can  inciea-'-'  its  eai  ning.-  Iiy  causing'- higher  prices  for  its  product.  riu-  Kirkland  i.ai,'.  r.-'d  i-  nov  o,r  r,  nc  'rSdu-’V..;.''"'. 

BiitLe-Deti'-it  is  s(  lling  tmia,'  around  dollar  and  one-eighth  aiui  I  ad-  'ii-f  o':,.'  ';!' am.a'.'.'no'  '1^  'iviii'i  ‘'ril 
vise  yi.u  to  .send  m  yi-ur  mfii  i-  immediately  as  even  a  declaration  of  war  hu.im  --m..'  ■-a-  n  'huii  emi.-iomis  ...r  r...  o,.- o., ,11111;  i.i.niu 

will  not  cau.'C  aii.x  severe  ilcciine,  while  an  a'ivanee  ina.v  come  without  •"  "ly  .aTii-i  ..m  :.i'd  'im  (10,1,1,1  niano  TI, 

xvirniii"'  r,,n  lu-  i.-iiu'd.  ai-,  iuipi ,  .syi\, ,  r.im-  -.‘.’.'f; 

imi., -a'  lit:  a  .  O',  -.  ,|,,  dial  Iifi,'i';iti,ill  air  '' 
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.Xl  :mi-h 

a  K! 

K-(y 

hand  mm 

pm 

'fi!.'.  1  an  In 

Iliad'-  mi 

(4!  4 

III 

a’ 

1  a  1  1  '  ' 

lain 

,,,y  Ij'in  1,1" 

f(H  |*|r*fM  ai 

1  IK 

]«*'.' 

1  1  :  pi  1, 

I  ( ■ 

,if  On-  la  • 

?  f.r  t  h'x  x»  r 

'(-arm  i 

1  X 

l-nr 

1-1  p 

art  -r  i 

111  111  1  I'll  1  TH  n- 

Ah-DI*'’*'! 

dm  1  mu  n: 

r  III. 

p 

.  'll  III" 

lal, 

-Il  foitii  0,1 

(4*i|4K''« 

Mi:i*> 

nid  lailm 

=  '■  ch 

M  *' 

w 

h.h  h; 

id  ;iri-i;miil,'iO  d 

I  k-.mi'ii.tii 

Ho^ 

m  pa -  I  .' 1 

a  1 .-, 

(i*  »*i*<';‘i 

aMmi . 

1  .74  lifis-- 

Mt  Kinl4  •- 

I»ar 

I'  ill 

LliiPd  l.aki- 

Th-  Kii 

•l.jflf.in  . 

Ha.x . 

klaiKi  I.; 

llxf 

fn'd  i" 

no’ 

'.'  1hr  riii- 

Tr.-ih4-A4‘: 

m  ra 

L  'Ll 

a  I  »• 

1  1  I'nri," 

u* 

mim  u  a  !•: 

<  ntiig-aiT. 

IC-  tli.-o  ; 

Ol  aiipji 

'MM 

I-  h-ai 

ifit; 

frnii  Tin 

hii -ini 

ik-  ■ 

. .  a 

It 

■'  hu  ll 

t»p( 

rail, Illy  ;i,- 

K»ii  I  h»’ 

VM 

hi  iiik'  1  a,' 

rii  -1 

(ilM 

" 

d  'In:  1 

LllK 

•i,lO  plaiOP 

■  ami*.  A' 

'fi.lll. 

that  ha'- 

r-  I.f 

•  K 

IK' 

lalii-d. 

at  ( 

i'hpl a  .yyi'i  . 

imi,i-a'  iig 

a  -. 

I  i '  r 

-■  M' 

1.  Ihal 

(IflL 

rati, III  air 

hi-iiic  1  mid'.i  ;  r 

(j  V 

M  h 

only  (•IK'  (' 

ml  ;p  \  j,  "  , 

B. 

(  . 

iiam-f'  .  iiiipf 

Ilia  I- 

'  in;r. 

Th-  diy 

t  lit* 

ha-: 

f,.. 

I'l  ima  II] 

1'  h--ti  .yingiil- 

al  ly  fr,  - 

fioi, 

t  ;ti 

■  : 

OPirt  ;nK  S  ( 

’■Cl  ra '  acnii  i 

In  1  In 

'  ni 

4  ,1  hall  Nitcud 

i-n'l'tit'  l,l,-ij;i,\  1, 

r-  ,,f  i.ri',  i»i,:;lant' 


I, lint'  I'l-hrijai; 

>,1,1.'  ii'innan 


. .-',..1  ,,|  Iliad  I,:iiii'  1:  al  l-'ul  1  liili.  (he.  and  lie  ^ 

■  ■  . .'-I  miiMi;;  ..ii'imi-i  ic  i  ha  i  tu-  id’  a  II  i  ip.  i  a '  mn . 

• .  -,-•  i'  li'i  I -c  (  1 .1 11  liu  i 

,.,.,.1.  ,  ill,  |"ii,.  ily  ,,p|','i.i.  ,d  M'lii  ,|ainr-, 

'  '  •:  'I'!,-  a  1 1  :;aOn  t'.  JhT  aiii---.  in  On  Ki'Maml  l.al'  ' 

.,,1.,..  'ii",l  ana.  ihiiaini  Iin  iiiim  ha:-  hi  i-n  in  ^ 

'  ''  '  -n  O,-  npiia'iim  nanilli.-,  al.d  i.y  iipnppid  "iili 
.ill  I . .  ami  hnildmu.-  niii.:;,i>  Im 

I  1 1  II.  . ,  ,  •n-  I  a  III  III  'I'hi  'll  I  |ii  .'  I  -ha  1 1  I  ,,n 

!"  ■'  •'  i'  '  U  i-i  I'li'c  and  II'II  .  I  III  a -y  1 1  i-ra  1 1  1.'-," 

I- '.•.,i..'i.„i„  ,,i  , '  Oil  Xiiminiii,  .lu-il'i.'.  nil-  and  .no  m  lln 

.  ''ki"'  .11. '1:  i.  ha\i  III  I'll  iii;idi-.  and  niany  hiind.id-  j 

, '.I  I-''.  Oil  Ilf  '  1 1  111  In  .-  I'i'C  "I'll  dilili'd  '1111-1.1 

. 'll..- ,  .,f  li,.  all  ha'in;  a  n  '  a.- ' '  i  I ' i  -  o  i  I '  '  mi  i  :  '  .  Iia ' '  i 

. .  -i 

11, 1  1 1|.  -.x,,-!.  ,»  l,\|i,:i:ii  m  III'-  III  :  lial'  and  diiO.',  '-Iii)-'.-- 

"fU  ,,,|,-,|  V,  Id' h  id  ,  ;  nn  '  i.,-  mlnf.  -  m'.ii, 

-kair.t  •".•M,'',"-'-  il  '  •  I"  :  0  o  '  '  ci  mild  n-  i 

;iin  lig.  1.'  1  j:  J  hi  ,  1 1  mdM  •  (’  L ,  4  ;f  t*4  »  \  (  l.*7  '•  I  <  ‘‘t  |  "n  c'l  is  l*('t '(  lc  i» 

n.'.r,,.,'  i,';''!*iV.io*.'  iD.'Ht'i  ;iimI  .'(".l"''  'I'ii'  1C  I.  :il'*M  a  la'k'c 

"ti'i  .!•  .F  n-  \  ii.iaiMMv  fiT  iti'ilial.lc  *K'(  |;\’<ILSI\(  ilia 

mmid  diilimt;  ha"  h.  .  n  .  .mo.'.ii-d  Im  ami  - 
I  ini"  niidi  I  "a>  lhainmid  drill:;  lia'i  a!  _ 
"I'i.'  l,'!i,'T'ln"  " -idy  I  HI  '.11  I  V.  in  ;0  7""  I'nm  di  pih  amt  ’ 

,- 'n..;ir.l  ff-  ■  1,,  I""  h'P.i  rln  imklim-.'l  hliml  'i:ny 

ir.h.m.,',  II,.  'Ill,,  ;.i(i,k.  a  inmili  On,;.,  l-i  snn.nn,,  , 

^^1 1- 1-' I  II, ",  A'l  -linn  "Ill'll  "as  paid  fm'  'In  prniiiily.  i:- 

'!./ 1  ,,i|.,,'ii'i,iii.  pi'i.li'd  imiil  Xiit;ii.;i  7.  I'd,.  IIkii-  , 

-  I  1  i-n  -idd  'll  a  a.' ndn  a'l-  nl  mm'  (si-m-ii  nf  i 

V.  In, III  an-  dircclni'  nf  'In  I'niip.'oiy '  II...-. 

,nn  -hail  .  "hn  h  him  k  nf  ylni-k  i:'-  pnnli-iM 

"""I . .  ,ini;l  XIa.'  I.  I''I7.  'I'ln-  iM'I'Oi.xihn-iO-  ainminl 

■o'l,  n„'in.|  ^  iid.-d  nn  It"  prnp.  iiy  up  "i 

,  n.  .,.,1,  lia'"  ' '  :''i.,.niii.  'I'l.i-  lonmiii'  'd'  mnprv  in 

'I  '."■.,',7  :ln-  I  n  a  'O'  nn  .Oiniiary  ill.  1''I7.  i:s  ;i!i 

I  .  an  p!  n\ ii.ia'  I  I.-,  •'  I  - 

I  Tin  ammiiii  nf  .-imk  in  lln  Inayiliy  mi  ^ 

I  'i.v.i:'!'  .lahhai',  :;i,  l‘'!7.  wa-  77''. '.'"i  -liarnr,  and  H 

1  Il  ;  -  pinnn-id  I, I  nlTnr  f'lr  '-:;ili-  L’.Xn.nnn  sh,-oi'-:l 

,,''i'i,  "I  On  Ini-k.  On  pincii-d.  nl  "  hl'-ii  "III  hi- , 
i-t  I  ,j,  .  ,a.,l  i,,  On-  Oiiiln-i  (XplnraOnn  .and  im 

n-ili  ,111  fuai.  i„,  I  II,,  ,, ,  ,,|  ,  I,,,  nil  in- 

-  ,  .  . . . "  I 

„VN  Porcupine  and  Cobalt  Stocks 

BOUGHT  AND  SOLD 

IA>L!S  .1.  WKHT  .k:  <  < ).  i 


Mies 

Mcrnlx-r-  "■  I  a  iid.-ird  ’sliick  and 
Xili;ii:'.';  lAciiaii'Jc 

Head  Office;  liONTO 

Cobalt,  Sautb  Parciipine, 
Timmins,  Susbiiry,  Kitcbener 

I’rlx  alc  Xt  in'  cniinci  1 1  ni;  all  (‘Hires 


Standard  Bank  Buildin 
Toronto,  Canada 

Xi'M'lbi'.'S  nf 

VciT  X'oilx  4  nH"ri  rycIniniK*, 

.\i-u  \nik  i‘rn(!ii(-c  Km'Iihiiijp, 

(  liicii""  li'ianl  (if  1  riulr, 

XX  iniii|i(-:;  Oniin  l.xciiaiit;!', 
MaipliO'd  KincU  l.xclianar. 

Wheat  Cotton  Stocks 
Cobalts.  Forcupioe  ining  Stocks 

Pircct  rrio'fc  XXirc  to  >r»T  i'ork 
(  iirb. 


NOTE.— An  prticl'j  en-  mines  aivl  mining  by  Mr.  Harris  will  appear 
everv  iSatuniax . 


m;xx  xoi;;. 


nm  (1,0 


In  iiiiikiii.t:  .an  iii'i.'liip  iit  tin-  '-i-PcIinn  nf  Ihe  sceiiril.T  i«  llir  iii(*sl  importuuf 
inrlnr.  X' rile  'i'  I'nr  ipl'inc  in'mri'  inukiiitr  n  |(iir('ha«(- 

MARK  HARRIS  &  CO. 

( xii-mli-  T.  st.)i,,|i,|-.|  Lxrhaiigr) 

BROKERS 

rranspoitation  IJldg.,  Montreal. 

Si’Ud  for  (-u|>j  of  “t  auadiun  .Xliuing  >'*ns” 


(iHiipi  nf  irri:  prill- ih!(  piniiKilr-rs  ;iiid  tlu-  inr.;  nf  On  |■,rlIl;-ll  I'ninmina  i’l  iin.-imiii 
iiinnry  l.ii.-'d  i  in  in;;  i\piiid'-d  in  liu  |,n;in  ('mnpaii'  y'nn','  pinfii;  Inr  On  '••;ii 
srmmd.  Ur-'ilC  nm  pi  nlii .  inal;  hi",  dividiml  ..  ....  .  , 

pH' ip:;  mini  .  t"n  min  r  pri.p,-|-tj,>y  ,,„|v  111  ,'d-  V.-"' 

me  melhm  -  miipim  ro  m  .-mrim-m-i-  prndm  -  *  V  ' 

mo.  .imi  ."nnOn  -y  "hie),  ;0(  rapidU  Idm  k  '  "  ”  ,  " 

iim  mo  s.ihsooiOHl  Innnaitr.y  r.f . , minrn.-i  .-iii  '"'I’"''-  ''  .  . . . 

hiiiiK's  In  Oil-  p'lnlii'. 

(»l  P  ’ 

Tlir-  Hdv.mt  of  ('r.'li.-Hl  pn"(-r.  "Iiiih  i.  ,  '''i''  ''f*'"  'I';'"!"’  '  I 

(vpprod  atimo  Xiar.li  l:-i,  "ill  l„-  of  "rrrO  Im’  'In  yai.  .I.ihuio.-  ,i  "  m- 

hriuff  'o  'll-  .amp,  nie  iaonk'  Oi-  n-.-o-.yiM-  '  lu-  pnli,-'  nf  .  -i  iiik  ,  m 

of  liHulin?  -nal  'll.  y-',THl  inil-.y  from  th-  ‘/’"'ipaiiy. 

rail"iy  Tn  Hiia  Oi-  Noriln-ri,  (’an  “  ''V 

aria  Ihe.'-r  (’('mnanv  makipir  llo  i'  l.ci  '  .‘T-  """  ""’V  - 

on  thi-  finur-  of  tli-  ,|i.-irii  l.  ami  th-it'  ‘  “"U'fhy  paul  m'ldnidy  haii 

a.  linn--  ar-  lov-r  in  -mhised.  it  "piak  'nl-  ^  ■ 

iitii-.s  fnr  111-  faiOi  "f  itins-  "dm  ha'-  tal'-ii  . .  .  . 

■  til-  liniildc  in  pn.-t  I  in.  ri.-t  1' (  ,-  as  In  -npdi  \\iif,iii  thi  .'(ar  "ill  1,-  :-lioilly  ill  il." '  |■aO',| 
.Inn?!,  Py  the  iss'iam  -  nf  Ih-  ahioial  rl•lMn1.  nf  , 

1  I'luciciiiir  ill  l’(»r('U|tin(‘.  siK-ral  ( oiiipaiii-.s  fni  th-  y-ar  .rm'  -ml-d 

At  Porcupine,  tlu-  yam-  slaid  old  pliigeiiiB  or  about  to  h-  ended.  'I'ht.m  "ill.  "iOiout 
1 18  the  order  of  the  daj,  and  here  Uxj  are  ihc  e.xccption.  show  that  "liile  piodueiion  has 
[.same  satisfa(:tory  results  being  inef  w  ith,  j  been  increased  ,ore  rer-nes,  wbicli  spell 
jThe  actual  itrogress  that  has=  been  •  made  j  Cufurc  prosperity,  haxe  been  iiicrcas'I. 


*  I' n*-4»*rH  7'i '(n'JarH  Mti*  k  "  *  — 

/  (."r,-  liny.  Mnin  I  \  I'/ht,  I'nr’.  : -I  r  'I  111.--  pip'-r  in.-l-  -i;  a  vi-ar  (  Ilf  out  the 

4  .,i.|,-.l('ral|,m  i.ifc  Klilldlni  -  -  |■4)K4*^•r ,»  i  inilpnii  op  hark  pace  and  g-l  il  "I'Okly. 


Th(  niiOiio  nf  Ih-  .-.-'III  prndm  ma  mil--.;  in  lOO:  \\  :e?  .iiiproxiDial-el.T 
.»  I  xnniMiii :  Oils  '(HI  It  "ill  h-  .?  1  l.iiiin.i'nii :  tli-  I''Id  dr. -d.  mis  "  (U'e  •?  l.lti".'"*'*, 
thn-i  I’m-  roT  "ill  he  ai  l-ast  .'t.‘,,nt,n,nnii. 

W  rill-  iir.  fm  pai  i ii  iilai nf  an  unusiial  I'm ciiiiim?  (ippm.-oiiufy. 

F.  C.  SUTHERLAND  &  CO. 

MEMBERS  STANDARD  STOCK  EXCHANGE 


10-12  Kins:  Street  East 


TORONTO,  Ont. 


ggr-iVtk'iifrrii'if  sjj 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  1?*  1917 


Stocks  Listed  on  the  Montreal  Stock  Exchange  PORTO  RICO  RY’S  || 


(Ttap  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 

gil'arM  CAl’iTAirTlDrvTDiiN  li  PiriTcE.\T7  l¥i.l  ioTT”  "“1915  ■  19  If)  r  I9l7“ 

CCl.Ml’ANY  par  ' — - -  - - - - - - - I —  * 

'  Value  I  Issued  Present  I  When  Payable  High  Low  High  Low  High  Low  High  liOw  High  I  1-ow 


Aincs-Hoklcn . 

AiiK's-Hohlon,  pM . 

Asbest  os  lor  of  ( 'an.  c. . . 
Asbestos  <  'of.  of  Can.  pf.. 

Hell  Trioplionc . 

H.( '.  I’ackers... . 

H.C.  Packers,  pfd  . 

B.C.  1  ishing. . . . 

Brazilian  Traction . 

Calgary  Ponrr . 

('an.  Pacific  By . 

Can.  Car  A;  1  dy . 

Do.  pfd . 

Canad.i  Cement . 

Canada  IT'mcnt,  pfd.  .. 

Can.  fdiivrrtcr.s . 

Can.  Con.  Biibbcr . 

Do.  pfd . 

Can.  Cottons . 

Do.  pfd . 

Can.  rairbanks,  pfd... 
Can.  I  ds.  .k  I'orgiiigs. . . 

Do.  pfd  .  .  . 

Can.  <  ii'ii.  Lici  t  l  ie . 

Can.  Locomotive . 

I>o.  I'fd  . 

Canada  Steamships..  .. 
Do.  X'oting  Trust  ... 

l)o.  pfd . 

Carriage  I'actorics  - 1 

Do.  pfd . 

Cedar.s  Bapids*  . I 

Con.  M  ik  .''iiiel*  1010..! 

Crown  Be.ser'.e . 

Doin.  Ck’inncrs . 

Do.  pfd  . . I 

Detroit  Cnited  By..  ..I 

Dom.  Bridge . ' 

Doin.  t  oal.  pfd 

Deni.  Iron  ik  Steel,  pfd  .1 

Dom.  .'Steel  Cor’p'n . I 

Dominion  Bark . 

Dom.  Te.xtilo . 

Dom.  Textile,  |)fd. . ' 

Duluth  Superior  Tr.  . . ., 

Goodwiti.s . I 

(5oodwins,  pfd . I 

(ioiild  Mfg . ; 

llalifiix  lileetne . . 

llillerest  Collieries . • 

Do.  pfd . 1 

Hollinger*  . 

Holliiigrr  Con.  inot  listed' 

Illinois  Traction . 

Do.  pfd . 

Kaniinistii|iiia  . 1 

Lake  Woods  Mill . ] 

Do.  pfd . 1 

Laurent  ide . . 

I.yall  Con.'-lnict  ion . 

-Macdonald . 

Maekay  Co . 

Do.  pfd . 

Maple  Leaf  Milling . 

Do.  pfd  . I 

Mexican  L.  A'  P . 

Do.  pfd . 

Minn..  St.  Paul  ik  .S.,S... . 

Do,  |)fd  . 

-Montreal  Cottons . 

Do.  pfd . 

-Mont.  Jy.  11.  A  Power*. . 

Power  (Civie) . 

-Mont.  Lo.'in  and  Mig  . . . 
•Montreal  'rdegraph  ... 

Montreal  Tramway . 

Do.  Tram  deb.s . 

Xalional  Breweries . ^ 

Do.  pfd . 

N.  Ohio  Traction  . 

■rOsi'ft'iepl  .k  Coal . 

Do.  pfd  . j 

Nipissiiig  .Mines . 

llgilvie  I'lonr . 

Do.  pfd . 

Out.  .Steel  I’rodiiels .  .  .  ' 

Do.  pfd  . I 

Ottawa  Power . 

Paton  Mfg . 

Periinan’s . 

Do.  pfd . 

Penn.  Water  ik  Power..  . 

Iktrlo  Bieo  By . 

I’riee  Bro.s . 

(.Quebec  By . 

Bionlon  P.  A  P.,  com. .  . 
Biordon  P  A  I’.,  pfd, . . .' 

Bussell  .Motor . | 

Do.  pfd  . 

.‘'nwyer-Massey . . 

Do.  pid . I 

.Shawinignn .  I 

iSlierwm  Williaina .  ' 

Do.  pfd  . 

Smart  Wood.s . 

Do.  pId . 

Spani.“li  Biver . 

Spanish  Biver,  pfd . i 

■Spanish  Bivc'r,  pfd . i 

Steel  Co.  of  Can . ' 

Do.  pfd . I 

Toronto  Bailway . 

Tooke  Bro.s . 

Do.  pM  . . . 

Tnckctt  Tobacco . 

Do.  pf<l . 

'I'win  City  By .  ' 

Wnyagtiniaek . ' 

West  India  lileetric  By 

Windsor  Hotel . 

W  innipeg  Elect rie  By  .  . ' 

*  Kcorganization 


I  13,500,000  ' 

'  2.500.000  ;  . . , , 

'  3,000  000  I  . 

1  4,000  000  . 

18,000,000  2 
1,511.400  3)4  h.y. 

6.3.), (XtO  3)4  h.y. 
,  4,1H7,400  2  h.y. 

I  106,600,000  ,  1 

1,850,000:  .... 

260,000.000  2)4 
4,2Z').0(XJ 
7,5(I0,(KM) 

13,5(X),000  1 ' 2 

10,500,000  m 
1,733.500 

2,8a5,.5(X)  _ 

3,tX)0,000  l*i 
2, 7 15,  .500  1 

.3,661.500  V/i 
1,5(XJ,(XX)  1!4 

960,000  ;i  plus  :i 
960,000  , 

8,000,(X10  '2 

I  2,000, (XXJ 

L.500,0()0  l»i 
6,74.5,0(X) 

6,255,000 

12. . 500.000  Vyi 
],2IX1,0(X) 

1, '200.800  3)4 

8,900,(KK)  34  of  1 

|(l..5:i  l  7.50  2*4 

;  1.999,957  5 

]  2,762,200 

2.290.600 
12,5(X1,000  l?i 

6,5(XJ,000  2  plus  2 

3,0(X)  (XX)  3)4 
5,000,01X1  3)4 

37,0!)7,7(X) 

400,000 

6,0(X1,0(X»  1  '4 

1,92.5,975  i  154 
3,500,006 
1,750,  OtXJ 
1, 250, (XX) 

747, .500  1)4 

I  ],4fX),0(XJ  i  2 
1,000,000  i  .. 

70.5,700  l»4 

3.000,000  ‘  4 
25,000,000  I 

12,202,000  54 

7.165.. 500  1)4 

2,560, 0(XJ  1)4 

2,100,00'J  2 

1,5(X),00(.'  1)4 

9.660.600  I  2 
1,750,060  I 
3,000,000 

4i,;iso,too  1)4 

50, 01x1,0:10  1 

2,500.000  2 

2,500,00(1  ,  1)4 

13,585,000'  .. 

1,000,000  ' 

25,206,800  3 '4 

10,416,000  ‘  3)4 
3,000,006  I  1 
3,000,000  i  1)4 
18,778  266  2 

e3,;i5s,700  1 

600,000  I  2)4 
2,000,000  ,  2 
4,000,000  I  2bi 
16,000,000  2'A 

2. 254. . '100  '  .. 

2,775,000  314 

9,000,000  1)4% 

7,500,000  1)4 

1,030,IXX)  I  2 
6,(XX),000  I  5  f  5 
2,600,000  I  2+4 

.‘,000,000  I  1)4 

750,000 
750,000  1 

3,481,40)  1)4 

600,000  4  plus  1 

2.150.600  1  plus  1 

1,07.5,000  1)4 

8,49.5,(X1J  1)4 

3,000,000 

5,000,000  1 )  4 

9.999.. 500 

4. 500,  (XXI  1 

1,000,000  1)4 

800,000 

1,200,000 

1.500,  (100 
l,5(Ki000 

11,97:1.750  1)4 

4,0tX),(X)0 
3,000.0(X1  1)4 

1.718.600 

1..  546.500  1)4 

8,000,000  ... 
3,000.000  .. 

2,699.100  ..  1 

11,500,000  ..  i 

6,490,300  1*4  I 

12,000,000  2 

650,000  . .  ' 

985,000  1%' 

2,500,000  . .  ! 

2,000.000  '  1)4 
22,000,000  1)4 

6,(KX),000 
800,000  1)4 

1,600,000  4 

9,000  000 


.L,A.,J.,  O. 

M.  N. 

I  M.  S. 

'  -M.N. 

I  M.,  J..  S.,  D. 

last  div.  .June  1914 
last  div.  July  1914 
Feb.  A  (iiiarterly 
j  P.,  A!.,  A.,  N. 
last  div.  .May  191.5 
last  div.  tlct.  1914 
.).,  A...F..  O. 

J  (1.  lObi  .1.  1917 
I  A...I.,(E 
i  Jan.,  .Inly 
I  Qtly.  .May 
F.,  M.,  A.,  .V. 

J.,  A.,  J.,  O. 


J.,  A.,.f.,  O. 


I  May,  qtl.v.  ' 

Jnly’uct.’  1916 
I  Nov.,  1916 

J.,  A..  J,.  (). 

Jan.,  1917 
last  div.  .Apr.  I'.tl  4 
:  last  div.  .Apr.  1915 

M.  J..  .S.,  D. 

1'.,  M.,  A..  .V. 

Feb.,  Aug. 

•April,  t  let. 
last  div.  Oct.  191.3 
last  div.  Jy.,  1915 
1  J.,  A.,..I.,  O. 

!  J.,  A..J.,(>. 
last  div.  .July  1915  ! 


High 

Low 

High 

Low 

26  1 

OA 

16 

6 

8:4 

i>7A 

70H 

.5.5 

173 

139 

1.50 

140 

160 

122 

113 

105 

1  150 

131 

i  i6i)5‘ 

SO), 

02 

.'ii 

.59 

.53 

266)i 

2(H 

219)^ 

171 '/5 

8.3)5 

.j'i 

70 

48 

118 

106' 5 

1011)-^ 

98 

30 

2.5)i 

3b’l 

28 

94 

88 

93 

8S 

.50  1 

.39 

40 

31 

9S 

90 

91 

81 

99 

95 

97 

97 

45  j 

31 

38 

21 

82 

7U 

7H}/2 

70!,., 

94 

••  i 

92 

92 

liii^ 

1011/6 

lin 

91 

67’, 

4.8 

.53 

Ft 

95 

8.8Ji 

90)., 

so 

18 

10 

1 

7.5)$ 

59), 

2.3  7 

73)4  5.5 


15)  no 

123  105 


7  :i5  19! 

.5,5  80  52 

•21 

116  5.! 

no  152  ni 


142  I'S-’/  165  161 

.50  81  32  I  .|(i 

9,8  101  6.3  I  .89 

3S  72),i  .37)4  69 

90)4  98  90)2  !»5 

46  ;50 


132  91 

61 '4  ;f6 

82  78 

20  6 

I 


2  nu 
s  I  75 
80)4'  ()0 


6  15 

5  1  I  ' 

.59  95'., 

;i5)  -2  18 


I  !I5  I  00 

68  28 


1  09  .3 

:;i)2  M 


,(j  .831. 

451. 

.32  60 


107 

97 '  -J 

|67 

2;ii,, 

98 

PIO 

9.5 

68 

'k; 

73 

10.5 

92 

19'(, 

120 

.OJ'4 

20 

82 

12 

61 

77 

(li 

1,(1' 

71 

100 

101 

,  105 

1011' 

!  13". 

II 

2.5 

75 

7.7 

40 

High 

l.ow 

16 

1  59 

.50 

'20 

1.5U 

111 

1  '!  ' 

47;'^ 

42' , 

161 

161'  . 

1  46'. -1 

2.5'  , 

1  .89  ; 

60 

69  1 

f)4 

9.5), 

OJ 

.  1 

51 

,80  j 

78 

20-5 

180 

111'.. 

101 

.58 

•52'/ 

;'i8  ; 

29", 

\y.Vj 
'S}  ' 

89" , 

7-'':  1 

26 

11 

.Ti 

128 

1  1  1 

170 

blJ 

OJ 

!t.') 

li:!'  , 

71'/ 

.52", 

.82 

76' 

.1.,  A.,  J., 

O. 

100 ',4 

'  * 

. 

i  J.,  A.,  J., 

O. 

160 

1.51 

169 

47)., 

25 

4,5 

1  J..  A.,.J., 

O. 

86 

80 

88 

4  weekly. 

17.70 

14.00 

I'J  '25 

1  4  weekly 

F.,  -M.,  A 

,  N'. 

68) 

1  J.,  A.,.L, 

D. 

9.3  )•/ 

87 

9.5  i 

]  1'.,  .\I.,  A 

,  M. 

120 

..  1 

'  .M.,J.,  ,8. 

D. 

147')$ 

t2i)/ 

1.35  1 

2:) 06  2'2..59  :!6  '25  2.5  25 
. .  I  .  7 .66  (1  35 


M.,  J.,  S.,  D. 

I  J.,  A..  J.,  O. 

I  last  div.  Jy.,  1913 
I  J.,  A.,J.,  O. 

J.,  A.,  J.,  O. 

.1.,  .).,  J.,  (». 

,1.,  A.,  J.,  O. 
last  div.  Oct.  191.3 
last  div.  iNov.  19 P) 
April,  Oct. 

April,  Oct.  I 

M.,  J.,  S.,  D. 
M.,.I.,S.,  D. 

F..  M.,  A.,  N.  i 

iNuv.,  1916 
M., S.,  D. 

J.,  A.,  J.,0.  I 

F.,  -M.,  A.,  N.  I 

April,  October  ; 


I  half-yearly 
1  E.,  .M.,  A.,  N.  1 
1  last  div.  July,  1914 
I  J.,  A..I..  O. 

‘  J.,  A.,J.,  O. 

I  J.,  A.  J.,  O. 

!  M.,  J.,  S.,  D. 

^  Feb.'ilHo” 

J..  A.,  J.,0. 

I  March,  Sept. 

F.,  M.,  A.,iV. 

F.,  iM.,  A.,  N. 

J.,  A.,  J.,  O. 
last  div.  Oct.  1914 
Initial  Sept.  1916 

'))5%May;'l%cjtly. 

!  M.,.l.,  S..  D. 
last  div.  Feb.  1913 
j  lust  div.  Aug.  1913 

I  last  div.  June  1914  1 
J.,  A.,J.,  O. 

D.,  M.Vj./.S., 

J.,  A.]  J.'  O. 

I  . 

i  la.st  div.  July  1913 
I  carries  div.  Jy.’  11 
I  4  inti iai  .Ian.  PJI7 
I  F.,  M.,  A.,  M. 

J.,  A.,J.,  O.  I 


120  115 

193S  169 


49  Ji.  •3-5 

131).  101 

.55  I  at) 
lo:i  971., 

2;53%|  211  I 
175  175 

no  bii 

192 

83  :  75  . 
49)  ,;  49)  J 


91  * 

91 

.87 '2 

88 

137 

129 

i;:6i , 

126 

130 

I'JO 

120 

1  ll'> 

1 

19S 

p;o 

217'  ; 

176 

19.5  1 

176 

;i9 

14*4 

ifi 

'25)  2 

IP  . 

13 

1 1 

19'., 

91  . 

12 

S 

81 

76'.., 

s9 

79 

.s:!-' , 

70  j 

6,5 

68' 2 
122 

'•.5'., 
96'  2 

lot  i 

96 

126"., 

1 17)  s 

.56 

.,1 

63 

.5(1 

.58I..I 

.58 

99' 2 

99 

10;! 

99 

102  i 

211)4 

211 

2.50 

,83 

219 

78'.., 

i 

7.8 

17.5  1 

17.5 

165 

i 

i 

1 

no 

136 

1.16 

|:;.5 

220 

200 

no 

81', 

81‘4 

7.5 

7ti 

7.5 

9  06  .  7  60 
129  I  107 


79  '  3'l 
120  II 

,8  5  !I7 

123  I  107 
117  lib'., 


113  '  171%  no)., 
. .  !  65 

49  :  .551 2  ■!'< 

79)2  81  ‘9 

.50  7()  46 

65  60  '  .50 

10  16)4  10 


167%  4.5'',  1.51' 
125  116  115 

7  .53  5  .59  s  7  5 

III  It;  152 

116'..  li:i  ll'i 

■27  21  4.5 

54'  I  72'..  86 

123  ■  120  ‘  12:1 

102' 

6:<  19  78 

82'..  82  .86 


REPORT  REVEALS 
BIGCER  EARNINGS 


(.'ompany  Faced  Many  Difficulties 
Dul’inj;  Last  Year  Which  Ranged 
From  .Jitney  Competition  to  Unpre¬ 
cedented  Storm  and  Flood  —  Fur¬ 
ther  Reduction  in  Operating  Ratio' 
Kffccted — Cancellation  of  Bonds. 


I'he  1916  report  of  the  Porto  Rico  Rail- 
wav .  I.iniit-ed,  issued  this  week  in  advance  j 
(||  the  tenth  iinniial  meeting  of  the  share-, 
hold' I  S  eailcd  for  .March  I,  shows  gross 
earning.s  of  $829,0.56.  as  compared  with 
.5717,180  fur  the  previous  year,  an  increase  | 
III  $81,876,  Thr;  net  income  was  $421,972, 
a-ainsi  .$::8o.si.5  for  1915,  an  increase  of 
'Ml. 15';.  Before  dejirceiation,  earnings 
wei(.  at  lilt’  rate  of  1.7  p.e.  in  1916,  com-, 
(laiMl  with  3.5  p.e.  in  1915,  3.9  p.e.  in  1914, 

7  1  |M  .  In  I9i:;  and  5.9  p.e.  in  1912.  ■ 

.'ll  .  I ».  1;  d'lioiitr.oii.  the  president,  states 
Uiai  geiieial  bii.-iinevis  in  Porto  Rico  was 
-o'.il  (Inline  the  rear,  which  is  refleetcd  in! 
Ill  (arniii-s  of  the  lighting  and  steam  rail-i 
!(i;'il  (livi-ion.  In  the  trolley  division  jitney 
I  iiiipciiijon  siili.j( ei('i|  the  company  to  a 
-I  1  Kill;;  Ids:-,  agg I'il \  ater)  hy  the  spread  tO 
1  III  I  o'lipaiiv  s  emiil'iy.'es  in  Oetoher  of  a, 

:  inKe  oi  ig iiiat ing  in  other  trades.  The  men 
wrre  oil!  five  day.',  tlie  company  s  loss  he- 

.iiL  . . .  A  r'lii'm  and  flood  of  tinprec-ed- j 

iiitiil  violenei'  .'iweiti  over  the  island  on  the, 

:  11(1  of  .\iigiisl  doing  serious  damage  to 
(hticrenl  iiidiisi  1  k''=;.  While  the  company's 
ii;i'ii  .  (•;inie  iliroiigli  iinsrathed.  except  for 
in-s  of  flashlioai  (J.s,  the  pow  er  house  and 
oilur  parts  of  the  .sy.siem  siistaiued  injur- 
j  .  the  direct  loss  (  xereding  $14,060. 

I  irsi  mortgage  tionrls  to  the  amount  of 

.  w(  i  (.  |iiii chased  and  delivered  for 

cam  ellat inn  in  aecorrlanee  w  ith  sinking 
fund  lernis  of  the  trust  deed.  The  total 
an  'lUiii  of  houds  so  far  redeemed  i.s  $314,- 

iiii.i,  i 

I Apeiiditiires  1  roiu  Fariiings. 

Ill  ic.  iMct  of  expeuditur-''  on  rapilal  ae- 
ciiiiiii  iticic  was  owing  at  the  beginning  of 
I'llii.  .$l'»,lo:;  and  eliarged  during  the  year 
.$22,181,  making  a  K-iial  of  $71,588  which  has: 
111  ■  M  iirovid.'  d  out  of  earnings. 

i'Ik  impi'ov eiiieiit  in  net  earnings  was' 
due  III  live  rcdiielion  of  operating  expens-es. 
l  i  e  laiio  of  (  xiieiise.s  to  earnings  in  1916' 
wn  I''. 7 1  p.e.  (onipared  with  49.49  in  1915,. 
.52  28  in  1914  and  52.92  in  1913,  , 

I'lii  eonipany's  figures  follow:  —  I 


it'Ki  itir.5  1911  ir*ia 

t  $  s  * 

^_’:i  ii.M,  TI7.I80  TT2,S0.',  850,121 
llg.gJO  .S«0,8l!i  104, OVI  149,85'J 

tlC.'i'J.'i  a77.:nil  :|(>8,tl:t4  400.268 
■■..ate  a,ti)4  8,14.5  17.106 

121. <172  a8l).8l.',  .'ITH.'ITO  417,574 
20ii..'>:ta  204.886  188.057  184.670 

;;2i.n!i  1 7.5.020  1 88.022  262.701 

711,000  70,000  70,000  40,54,5 

Itl.eiO  to.', ,020  118.022  222.156 
60,000  120.000 


Ml.iao  l(|•,.020 


;, 8,1122  102.156 
8.6:i0  I6.:)70 


I II, tail  10.5,920  10..'102 


I  1 1,4:10  |o.-,,920  "20,608 
lOO.OOll  lOO.OOO  115.000 


0.000  11,000 

0.608  11.786) 


-M.  J.  1). 


J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


J.,  A.,  J.,  O. 
Dee.  1916 


119  ' 

1-12", 

110 

139' 2 

no 

1.37 

47 

6(|l2 

.53 

6.5 

5.5 

.59 

9.5 

10)'2 

'.'8 

Kill 

;i9 

PHI 

55 

20 

45 

38 

.57 

90 

'10 

.86 

9 

10' » 

9 

'7'4 

3', 

3  5 

30 

50 

31 

1  i9  1  ... 

1.5 

20 

12' 

48 

S' 

S8 

80"  4 

.86'  > 

69 

9.5 

69 

I07'4 

132 

III '  ; 

II 

117'4 

111 

111 

20 

26 

16 

18 

16 

3.5 

79)'2 

80 

75 

80 

36 

46)  2 

29 

29 '4 

31 

91)2 

101 

90'4 

90 

101 

108"4 

93'y 

W 

96y 

l'8l, 

1  13 

80 

9,5 

9,5 

','5 

187 

211 

189-' s 

IMI 

'»7 ' 

5I%,  ,5!I 

97'4 

.i;i'4  .5.5 

,8  I'.. 

|ii 

29  .5-1 

■31'..*  71  : 
.Mi  inii 


1,029  *1:15.608  11,7,66  1 


ai.t.iO  5.020  ♦l:t.V(i08  11.786 

■tK..8.,ll  10,2aO  17,5.816  134.060 

00,2.80  16,168  10,2:;8  175,846 

t'luilf*'  ( '4>nsi  nictiun  (’o.'s  Suri»lus.  I 
.issETs  f 

i^in  ijji:,  i<$i,i 

$  $  $ 
.  8.n08.}^!»2 


.SiMTHinl  Ufopuahlp 
SllpplM‘8... 

( iiiviTi'.iupnl 


SJocl:. 
l*r*'tPiTfii  Stork. 
Hoittl 


1  .  .  .  . 
,\  1  ronni s  I ’a.k alilr.  .  . 
^4•r^tH•<l  in*i*r<‘si 
iJivKlrtHl  (In*., 
lUvuIrnti  tni<'lainjp«i.. 

1  )iH‘  subs..  . 

Stora-^'r  RsiUrrk  KoMorv 

( 'i)Mi 

:‘'an  .luan  <  >ftir»' 

Surphj:’-  , 


L.isri  1*1, s  1.210  1 

J%RIMTIfr>  - 

:;.ooo,ooo  ;looo.o(io  n.ooo.ooo 
1. 00(1, ODD  i.ooo.noo  i.ooo.ono 

:u;0n.t>0(i  1.017. 

19.10:?  1 00.000 

U.H.aK  ;i«.0.S0  ;i6.n9.A 

;14.94S  1.14. s.u  2.739 

3.3. 130  33.480  33.8L3 

I7.MJO  17.500  17.500' 


17  ST.  JOHN  STREET 


■  ir, 


p'  ■ 


7 


A  few  Desirabl'j  Offices 
to  Let  in  the  most  modern 
and  finest  const  rue  ted 
office  building  in  .Montreal 

(Elevators run nig'd  and  da>  iui'ludiiii  'sj'vIhvs  1 

A|)|)lv  .SiijicfisUriitSenl 
Kooiii  301  -  IJ’yW  IS  HI  IliDING 


YOUR  MONEY- 

HOW  TO  IT  EARN 

To  Invest  bis  s.ivinrt.s  v.-'ier-  tiicy  will 
be  absolutely  safe,  ;!vC2ssil>Ie,  an-i  earn 
t  htdr  riiAb t  rate  of  in t ertsi ,  is  i  he  desire 
of  every  invt.stor. 

Time  saved  Is  money  tamed.  Nothinii 
shows  this  so  clearly  as  the  fact  lh.il  - 

$100  inv^ttrU  .It  5  ,  (Jout-:.  s  itself  il 

14  yeari 

$too  SvTved  at  3'  23  ^  years  to 

C(0  the  sao'e  tbm^. 

STANDARD  RELIANCE  5^,  MORTGAGE 
CORPORATION  DEBENTURES 

Are  Msiied  In  sums  of  Sl^O  and  upwards  for  a  ed 
period  to  suit  your  con\ ( ntenee.  Intercut  at  S  o 
is  paY  able  by  3  our  b-ink  in  Ci'ish  on  the  4lu>  it  is  ihis. 

No  (rouble,  no  worry,  no  iii.on\ enienwc.  Nour 
security  never  tlui.iuates. 

Not  •  dotinr  has  ever  been  lost  bs  an  Investor  In 
these  debentures. 

An  Infere^tin?  booklet  nbout  t*ROf  lT5  PRl'M 
bAV  INtjS.  ■  will  be  sent  free  on  reoucst 


Ori-nch  Offices: 

AYR  egOCKVILLE  CHATHAM 
ELMiRA  -TE'W  KflMiiuRO 


.VTl-.VNTIC  UNDERWEAR. 


CAN.  PACIFIC  LUMBER. 

Vaneouver,  13.0.— 'J'he  Bccciver  of  the  Oau- 
adiun  Pacific  Lumber  Company  has  been 
given  leave  by  Chief  Justice  Hunter,  to 
borrow^  $250,000  to  pay  off  all  claims  against 
the  property  and  take  cure  of  Hie  estate  for 
th'3  next  three  years. 

The  order  provides  that  the  money  is  to 
be  raised  on  certificates  at  a  discount  of 


.3  per  ecni.  with  inlerest  at  6  per  e.;'nl.  ami 
lirokcrage.  I'he  eontpany  which  owns  the 
large  mill  at  I'al.se  Creek  and  laige  hold 
in.gs  of  tiiiilK-r  )iassed  inlo  possession  of  the 
bondholders  two  or  three  years  ago.  Leave 
was  given  to  the  reeeiver,  .Mr.  Uoherts.  to 
horrow  $210,iii)0  from  the  Dominion  Bank  to. 
pay  off  liabilities,  and  ili-c-  hank  was  will¬ 
ing  to  renew  the  loan  lo  take  care  of  the 
assets  if  assured  that  (eriain  of  its  claims; 
would  be  regarded  as  prefei  ied  elaiins.  ' 
C.  B.  Mae.Neill,  K.C.,  eotinsel  for  llie  bond¬ 


holders,  slaleil  that  ilii'  l..■|lll<■s  (omlilioiis 
were  im|iossild('  (d'  ai  i  e|daiic.e  h.v  the  i;,.. 
(Civer  and  llie  re.  I  riel  ion:s  jda<  ed  liv  ihc 
Bl  ili:  li  C.ov  I'l  nnteiil  .igainsi  the  shiiipiim  (d' 
moiK'.v  out  of  Liiglaml  dining  wail iiv...'  had 
lireveiiled  lli-  l-higlisli  hondholders  from 
sending  the  money  to  jiay  olf  ilii’  liank.  .\(  - 
I  ordiiigl.v  the  Ki  reivi  r  had  lak  -n  step.;  to 
raise  the  mom  v  on  ilmv  ((uit Inenl  h.v  i:  ii.c. 
eei  iifu  tilt  s.  itml  ihii.'-  eoiiserve  the  as.sel.^  of 
the  eonipany  to  ji  time  vv  h-.it  Ih-yy  will  ho 
worth  niiieli  mote  than  if  sold  today. 


THE  MINISTER  OF  FINANCE 

REQUESTS 

THE  PEOPLE  OF  CANADA  TO 

BEGIN  NOW 

TO  SAVE  MONEY  FOR  THE 

NEXT  WAR  LOAN 


ili.v  our  own  Corrc.spondent,  I  .1 

Halifax.  N.S.  The  annual  statement  of 
,  (he  .\ilantle  rmleiwear  Limited  of  .Moncton. 

■  .\.B..  for  the  year  ending  .November  31.  1916, 
shows  a  inofiiahle  .v  ear's  working  and 
greatly  strengthened  finaneiiH  position,  The* 
ordinary  eiii  reni  assets  of  $S0.33(i  just  about 
halame  the  eiiiient  liabilities  of  $79,S7S. 
and  there  are  raw  and  manufaeiured  slocks 
'  on  hand  valued  at  $121,67:1,  with  liahilityj 
to  various  reserve  funds  totalling  $51,229. 
Profits  were  at  the  talc  of  IS  p.e.  on  the 
(ommon  stock  on  which  an  initial  dividend 
of  1  tee.  has  been  paid. 

I'lie  resiiti  of  the  year'.s  working  shows 
a:,  follows: 

Profits  after  foes  and  bad  debts..  $81,973 
Deduel  ions: 

Depreciation . $  5.994 

W  ar  tnaeliiucry  .  S.adii  * 

War  Taxes  .  8,521 

Preferred  dividend  .  14.60" 

Total  (lednet  . $37,015 

Balance  . $44.957 , 

Common  dividend  .  9,600 


’|•(■violls  halaner 


Surplus  . $63,364 

1  The  factory  has  throughout  the  year  rum 
to  full  capacity  day  and  night.  Domestic,, 
orders  now  offered  to  the  company  are  much  I 
In  excess  of  last  year  and  require  consider¬ 
able  additions  to  the  maehinery,  which  are| 
being  provided.  The  product  of  this  mill  isi 
now  well  established  with  the  domestic 
trade  from  coast  to  coast  and  is  giving  good 
satisfaction. 

LOANS  TO  FARMERS. 

Vicioiia.  B.C.  Cp  to  date  the  agricultural) 
credits  commission  has  authorized  350  loans  i 
to  farmers  of  an  aggregate  amount  of! 

I  $733,078,  leaving  in  the  fund  available  for 
further  loans  about  $100,000.  A  total  of  no 
1  less  than  1227  applications  for  loans  aggre- 
gating  in  amount  $2,505,190  have  been  re¬ 
ceived.  I 


Consider  the  Cost 


A  F.M  'T  noi  gi'iieranv  *  -h;.- 

th*»  sppcial:-.’i:»d  an  l  cnr.i.'^i- 

Tninis  f  orporal ioti  co<t«  mh  jilt*'  thai;  •' 
indiA I'lual  l ru'-i'  *0 

^^‘hp|1  > OH  roHMuirf  tha*  you-  C'S-a^- 
npri$»n''P  caiiifd  i!i  'hv  manatjrm'^-ni  l  i' n.a’!.\ 
A'aured  the  utmost  proirctioTi 
When  >ou  mako  Nour  ^il!.  ixhy  ivii  ins-in 
rr.anaqrment  of  a  our  hv  app  hbii’ic  i 

and  Trust 

IIV  f't  (U’l'f'''*'  'or  (jse  1 ‘  ■'  (’r-, 

n*  rxfrufnr.'t. 

4m  r^frr  n-  :f  f  pan’;  >/  .  or  ■;  - 

and  ad^'if^c  on  to  /'>. 


;p  a  kX'll.  tn.4' 
-iMdo-.wl  I.  a 
1  •  -  -.1."  of  .ill 


iSTE  RLI NGIRUSTS 

i  Corporation  « 


President 
W.  S.  D  I  N  N  I  C  K 


*'  T^flgina  Director 
WADOINGTON 


taO  KING  ST.  EAST  •  TOROMTO) 

■■  .  ,  Telephone  >1  ai  n  _2  71  7 


Cables;  "BURPORT' 


BURNETT,  PORTEOUS  A,  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


BI^T.  FRANCOIS  XAVIER 


Till!;  FINANCIAL  TIMES,  MONTREAL,  SATtRDAY,  FEKKIARY  17,  1917 


Montreal  Trust  Company 

Appointments  as  Executor  and  Trustee  are  Solicited 

Testators  may  deposit  their  Wills  with  this 
Company  for  safe-keej^ing  free  of  charge. 

Moderate  fees  are  charged  for  the  safe  cus¬ 
tody  of  securities  and  the  collection  of  interest 
and  dividends  in  respect  thereof. 

The  Company  will  act  as  Agent  and  Attorney 
for  Private  Executors  who  desire  to  he  relieved 
of  the  details  connected  with  the  Estates  they 
arc  administering. 

Olliees:  -  -  14*^  Notre  Dame  Street  West 


Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


T«i«'on;o  Stock 

'■iiing  IVhruar\  H>.  )«  ks 


ing  on  the  Standard  Stock  and  Minitij; 
for  the  wct'k  ciidiri!  Tridax  inorninj:. 


The  ro**or»I  of  trun  acti^A  on  Montreal  Stork  Ljirhanp 
r  the  w 'ck  ending  IVidly  morning,  February  10.  is  a: 
dlow:  ; —  X 

(iprn  High  I.ow  Close'  Sulo 


TKIMDAI)  riXlTr*!!  CXI. 

IPlfi  I'M) 


Not 

Sales  .laiMiarv 
lhr»  Frbrukrv 
ISl  I  March 

li  I  April . 

(;1  May 
June 
July. 

jlTl  Augus: 

^70  September 
ibi  '  tli’toher 
Novembe;. 


Marceluna  . 

UruXtlian  c\-«l . 

F.  N.  Hurt . 

lh>,.  pfd 

t’uiiadu  t'cnu  nl.— 
Do.,  pM 
c’oniagas. 

C.IVK.. 

t'an.  tion.  Electric. 

Do.,  pfd 
Can.  Si«dtrslnp^' 

1  h»..  pfd  .  .  . . 
t  Ynada  Dread. .  .  . 

Do.,  pfd 
Canada  Landed-. 
<]atinda  IVrmanent 
('aiiudM  Car.,  pfd. 
Cuiisumera  lias.  . 

C  anada  lA)coniot>\c 
Do.,  pfd 
Dominion  Steel. 
Dominion  Cannery. 
iHjndon  .S;-  Canada. 


,1  ChamI  ers-Frrlami. 


phor. 


t'rrxwi  Hi 
hT-Mor 
(Jifferd.. 
tireut  Nor 
Uuds,e:^  r 
Margra \«r. 
Kerr  l.nk> 
Kenj»l>eik 
l>4irT:iir».. 


liB.^^lUAN  TE ACTION,  L.  A  P.  CO. 

Net  (milreia.*  &91t>  1915  Inerea^.^ 

January .  8.778.000  3,414, 100  863,810 

February .  3,46:2.000  3.‘a4fi.Ua  116,860 

March .  M.VIV.OOO  3  588,670  128.4:10 

Aprji .  3.774,000  3,705,770  68,200 

June .  3.864.000  :i. 890,770  32.770’ 

July  .  4  050  000  3  860,000  190,000 

Augue! .  3.982.(MKi  3.807,000  175,000 

S»*pjembcr  .  3.703  000  d.70r*,n0<»  2.000t 

Delober .  3.821.000  t'.OOT.UOO  86  OOOr 

November  .  3.n7:h000  :j.1H»,0O0  23  i.Oon 

D(ce?xhcr .  J.Stkl.OOO  ;l,tl2.('00  4  51.000 

12  mum  Ins  .  1 7,7?U».OOU '14.:  M,42U  1,01.7.580 

THE  DEMKR.\K.\  IJ^FlTKIi  COMPANY 

Net  1016  101.7  Decrea-^ 

Januarx  .  So.lM  51.37t* 

February .  t,247  878 


•orroth 


Pori  iipinc' 

'p>  X 

HosU-n  Creek. 
I  ’oim-  Vixten.**: 
Dome  I-ake., 
D«>me  Mine. 
KKiorudo... 


‘,8800 


Slacdonal'l.  . 
Mackav 

Montreal  tVttor.; 
Montreal  Loan.. 
Maple  pfd. 


This  Company  acts  as  Transfer  Agent. cnsuriiijj  the  correct 
cancellation  and  issuing  of  stock  certificates. 


Au^U.sf  .  3.T.n  1.4.0 

Srptembrr .  ;i..9S  3.8.D 

« hooper  ....  4.7.10  4.130 

November.  t.T:VJ  3.64! 

II  mcjjthr  4.*, 210 

IMIMIMMN  rilMIR  A  111  4N^M  ISMDN 


Foley -O' Hrieri  .. 

Hfdliniier  Cons . 

h.sniration 
KirkUnd  I  kVe.. 

.tij|  iit  r.. 

Melr.r;  e 

Mflntyre  Lxtcnsion. 
Monelk. 


P‘*nman'-.  pfd.  ,  ,  .  8.’i 

t)uei»ee  Ttail>  20^  •2:>’4  2C 

JtiordoTi  IV  A  I’.  i.\-d  no  in  no 

Do..  ?»fd .  IM’,  91  4  90 

S!)a\xini,:;t]*.  ...  .  127  127  12«> 

»Uini-h  lever  16 

Do.  j.M  77  .7.7  :>3 

Stei  n  A,,  of  Canada.. ,  7f»  59^4  57: 

Do.,  pfd  94*2 

er'Ain  Williams.  .  .  .  7{i 

?^mel*ers  30 

Toronto  Railway  .  .....  8.7  80*4  8.7 

•Wayagamack. . 

Hochelaga . 

"Union . 

Commerce..  .  . 

Jtfova  Scotia.  . 

^lomrea!  ex-d. 

:  Merchants  .  .  . 

Royal .  -  -  -  -  .  — 

1  NM’*‘TEI) 

Porcupim;  Crown .  67  n  68  67!i» 

Tramways  &  Power  38  40  3K 

Bromnton .  73  .74  52 

HOMIS 

Car..  War  T^an  1925)..  tCL  9«\  97’t 

i  Do..  I93D  .  ‘)7n  97 

Cedar.^  Rapid.s .  90  90 '4  90 

Canada  Cemeiit .  97  c 

pom. Textile  \ .  97  p8  97 

pominion  Coal .  94 

Mtl.  Tram  Debs .  7.7 

Nova  Seotia  Steel .  88'- 

Nat.  Hrewerics .  h7 

Qgilvie  ‘’C”.  .  103  103  102'4 

Do.,  .  .  10.3 

I  Co,  of  Canada..  .  97 

Wuiagamatk  87V« 

1  MdM'Bt.U.  OLOTATIOX: 

»  Stocks  tx-Div 

,  AmPA-Holdpn.  .... 

'Rfll  Telepfioro. . 

P  c.  Kishieg  &  Taeking.  ..  . 

flrai:ilian  '1'.  A  l‘  ....  1 

Can.  Cur  A-  l"dy.  Co  .  .  .  . 

Do.,  fdd . 

Can.  Cement . 

Do.,  pfd  .  1  •■'4 

Can.  Con.  Rubber.  . .  . 

Can.  Cotton: ,  pbJ  . .  . ' 

Can.  Forgings.. .  . 

Can.  Pkcilic  ID  ..  . 

Can.  S.S.  Llntv,  \'ol2ng  Trust . 

Do,,  pfd  .  .  .  7 

(hirriag<‘  Faelories.. ,  . 

Cixic  In  vest  men’.  . 

('on.  .Mining  ^  Snjrlijng . 

Croxse-Re-n  rve  .  . 

Di  treit  United  Ry . . 

Dom.  Hridgi'  . 

Dom.  <  .'iiiTeTs  .  . 

1  >om.  I  ro  >.  pnh  . 

I  >om.  Ste  !  <  'orp.  ... 

i  n»m.  Te.xi  il'*  ....  ... 

I  hi  .  pM 

Coodxxin.-;  I.imiird.  pfd..  . 

Jllinoi:  Tru'-Lioji.  pnt . 

jnt«*reol<»nial  Coal.  i)Jd.. . 

I  )o..  pfd  ...  . 

T.aure..;ide..  . 

Lake  ef  t  he  \\  oo<ls . 

Maedorril.l  . 

Mont.  l.^UM  C  M'tg . 

N.S.  St(D  <S  C«  r.l . 

t  Igilvie  71  jlhn?.  pfd . ;  . 

t^ueb^'i*  P\.  L.  JI.  A.-  I* . 

Kiordon  I’aper.  .  .  . 

Do.,  pfd  . 

Shawiniguf). 

Spani.'li  Kivor .  .... 

l>o.  pfl  . 


PHE  EASTERN  TRUST  CO 


ln«Teap, 
;246.,'.8f 
L8 1.37V 


CAPITAL  PAID  IP  AND  UFCSEKVi: . $1.250, OOG 

ESTATE.S . $17,000,000 

l\  Bl'.SINESS  TE.*R'< 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST.  JOHN’S,  Nfid 


l*or<M.»piiH*  <  r<,w n. 
r«»ree}>,ne  Tntpe.''ij 
F't.retjpine  \  ip^'t:«i 
I’oreijpine  Cold 
Foreupine  Tisdale 
Preston 

Preston  60  da;  s. 

Scht!ma<  her . 

Teck  Huyhes. 
Thomson  Kn<t.. . 
Tough  O.Tk>-.-.. 
Tommv  Hum-- 
West  Dome  Ce^ts 
Vacuutn  Ca.<.. 
Victoria  UI!.. 


Deioler.. 
Xoveniher, 
I  icx-ember. 
StA  month! 


HANKS 

145 

140 

?86Ct 


St»  ■  : 

BONUS 


(  anada  Hread. 
Rio  .f.nneiro.... 
Can.  War  1  oai 
Do..  1931 


MONTICl.AI.  TR \M\\  \\ 


I  lomitiinr 

Imperial 

Ko>aI.. 

St  andarti. 
Union..  . 


McDOUGALL  &  COWANS 


(.old 

•Xpex 

Boston  (  reek. 

I  >avids<*n 
I  lone  Em*  '  sion 
Dome  l.ui.e., 

I’lnnie  Mine®.. 

I  )(>me  (  onsolidaiotl. 

bllcl<»."adu . 

liold  Reef.  . 
Moilinger  Con 
Inspiration  . 
Jupiter. 

K  irklatnl  I  ul.:  .. 


Iiierra.xr 

♦20,493 

9.098 


Members  of  the  Monlroal  Stock  Exciiange 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


1000 
5700 
397 
60 
3600 
iOO 
107  7 
3700 
637 
1 338.7 
570 
1  7ti0 


D<»m,  I'oufulrx... 

Do.,  iifd 
Dome  Extension. 
I  )<uite  Lake..  , 
Holiiiiger  t’ons 
I  largra^  es  ... 
Maeiionald. 


WEEKLY  RY.  EAUMNtiS, 


railroads  show 
•hruary  1916  «•<)» 
mrease  <jf  $68,7! 
:•  with  an  increa 


'efurn* 


North  Am.  Paper.. 
Porrupino  Vipond. 
PrrtcrstUJ  Lake  . 
IMrrupim*  Cro^n.. 
TemisKatninc. 
Hud.'-oiis  Hay. 


Motii  ta 
Nevxrav  Minrj 
Pearl  Eakt. 
Pore.  BcuKinra. 
Pore.  Crown 
I'orc.  Cold 


SIriHt»rr«  Montreal  Slock 

MOLSOIM  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Tripphonp  M.  1144.  I14i  .s2  ST.  I  K.XNCOIS  .WVIKK  STREET 


Am.  ( anamtd.  t  orn 
Do.,  pfd 
IlFreehma 

H'-a/ilian  T.  E.  A  P.. 

H  ( I  ish.nr  ... 

Ih  11  Telepljone.... 
P*urt.  K.  N..  eom. 

Do.,  pfd 
(  an.  Hr<ad.  com. 

1  >o..  jdd 
Can.  Car  A:  F.  Co. 
Do.,  fiM 

CanRda  C*n:enl.  eom. 
!>(»..  nfd 

Canada  S.S,  Lines. 

Do.,  pff! 
t.'an.  Con.  Elertnr. 

( 'an.  I  .t)rn,  ecm 
De..  pfd 

C.P.U 

<  'i*nR<hatt  Sal* 
C^i.reihTation  Life.,*; 
Cu»iiaga«.  .  . 

SsreIttTS.. 

(’on  umir®  Cr..<. 

Dole.  Cfinners 
Dom.  Sterl  (‘erp 
I  itthr  h  Superior 
Mael  a;  .  vum.. 

Dm.  pfd 
.Mat)le  Leaf.  <om 
Do.,  pfd  . 
Monareli,  <om. 

Do.,  pfd 
N.  Steel  (*ar.  eom. 


Pore.  Tisdale  . 

l're®JfMl 

Sehun  aeher  <ioId  .^lim 
Teek  Hugh*.-. 

Tomm\  Hun  s.  eom.. 
Wert  l^orne.  Con. 
Thompson  Krii-t... 
silirr- 

Ndatiai ...  .  .  . 

Hailey..  . 


^  Bonds  Suitable  for  Tru.sl  Funds. 
il  For  Deposit  with  the  ('anadiun  Clovernmeut. 

For  Permanent  Investment. 

Canadian  Securities  of  ail  kinds  Bought,  Sold  and  .Xppralsed. 

Il  ('orrcspondcice  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DE.\LEBS  IN  BO.VDS  Tt'i  ST.  .1.4.11  ES  ST.,  .lULXTKE.lL 

4'ahle  .\d<Irc4X--“ (■ll.iBllOn  NE,*. 

CodM:  McberA,  Westcra  I  aloii,  A.iLC.  ,»iit  E.IHlri,  Fift'i  r  Husrr 


Shamr« 


,1.  ,1.  M,  rVND'l  \\  LI  O.  W,  S.  Ilf  \DI  IESIL\ 


sepl. 

Sepf 

S^pt. 


MerehaJits 
Montn  ah 
Ottaua  . 


‘''pa  nif 
Steel  e 
Do., 
/heron' 


Standard  r»iiai.''e  .i.'.n 
S.tet  l  iV  Uao'6.t-(.i  Cem 
do..'  !'rn.‘ 

Sovereign  l.if*- 

Sw-el  \  lladiaiion  Hotto': 

Tru.  I  iV  tiuarani  <  '• 
do  .  2(-  .  pd 

TiTotilo  I'l'p'Th',  Hoijds 
Tough  ( lakes 

United  x';garMore<  . 

\’<>}raiiie  I  »il  j 
Ford  Motor  of  <  atiuda 
.\nglo  Err-neh  O’,  H(»nd'4 
Eronton.'if  Hrewery  Hond> 
^tlantie  Sugar.  I'ref 
Chapman  Hall  Hearings  , 

(  ai.ada  I’aiM  r.  I’ref 
Cockrhut!  Plow  Co.  I’ref 
Lind^’rmaii  S«(»'l  Maehin<’  (. 
I'nixersal  S*mI  iV  Tool,  (.'om 
Domin.on  Cla.ss  (  7»m 
\Vahas'^T>  <  ot  ion  <  7»m 
Intereolonial  C«ml  Com 
National  Hrir k  <  (-m 
American  Natural  (ias 

Abilibi  I’oxxtr,  Com  . 

dm.  Pref 

,\re»iu  Hor(d«  .  . 

.•\llaniie  Sugar.  Coni  . 

Hclding  Paul.  Pr<  f . 

do  .  i:ond« . 

do  .  (  om 

('"anadian  Furniture.  Pref  . 
Canadian  M  aehinery  6's 
(  anadiar  Maehirery,  Pref 

<  'anadiarj  M  ar'i-ni . 

Canadian  M  ortgage  .  . 

Catiadian  (ijl.  Com 


Dojn.  (  ot'oii.  99  99'\ 

Dom.  frori  A-  Sietl  .  >7  87  8‘ 

Dom.  V.;..-  Ena:;  1925 .  ‘»7  s  97  ,  fV 

Dom.  W-..-  i.ca!t  1931.  97'^  !»7‘4  td 

Monl.  1 ‘oxter.  96  9f» 

Nat.  Bre*verT4’.'4 .  .87  s7  8.' 

Ogilive  Milling  .  .  103  I(r 

Do.,  C .  1**3’,  !0: 

Penmans  Limited .  81  \  8: 

Porto  Ric'c').  .  KP  92 

C^ucViee  Ry.  .  63  7) 

Sherxvin  William^ .  .  99*.j  91 

Spanish  Kixer  .  .•>(*  87 

Steel  Ct..  of  (  an  .  97  lo| 

Wayagamaek. .  .8!*  89  8> 

Winnip<‘g  STlrc .  95  9-7 

Note:  All  Bond  (^uo'ations  mean  “And  .\ccrued  Inlcres 


'On  -•ll.lO'i  t.',',not»  ;o  li 

♦;j6.oou  iiif'.’jtm  ITC.Hou  :’v  6 

6.‘»8.2**0  .sot. (ton  171.299  ;’.i> 

929.699  .7;’_*.4  9**  ‘•77.29*)  62  1 

49.3.699  429.1(19  6|.2*K*  It  9 

(;RANn  TRI  Nk 

$I.1.7>.0:F*  $999,278  $164,771  16  G 


St  u*  (lard. 


Union 

Loan.  Trust,  Lte 

t'anada  l.an(ie<l. 


PROSPEROUS  AND  PROGRESSIVE 


Colonial  lnxes» 
llrmiltor.  ProVKient 
Jlurtjn  hrie. 

Do..  20  ]xer  cent,. 
Landed  Hanking. 
Ixindon  and  ('anadian. 
OiPa/io  Ixtan. 

Tor.  (ieii.  Trusts. 
Toronto  Mortgage., 
BniiiN 

Canada  Bread 
(  an.  i/o<omoti%e.. 
Mexican  Llecirie.  .  . 
.Mexiciin  L.  and  P. 
rcnman’!« 

Quebec  L.  H  and  P. 

Kio  de  Janeiro  1st  morl. 
Sao  Paulo. 

Spanish  Rjver 
Steel  Cii.  of  ("auada 
War  l/oan.  1 925 . 

Do. 


XEW  YORK  TRADlXt 


Fluctuations  of  the  leading  active  stoekr  of  the  New 
York  Sto'  l,  Exchange  as-  compileil  for  The  Financial  Times 
by  Jenk^,  Gwynne  and  C  ompany  of  Montreal  and  New 
York  xxere  as  follows: — 

Week  ending  Feburary  16,  1917. 

High  Low  Close 

Am.  Sur*r .  102’...  95,L.  KH-'*,' 

Amer.  Can.  .  45*4  12  33 

Amer.  Car  A*  Foundry .  63".4  6Uj  (.2*v 

Amer.  Sniclling . 

Anaconda  .  76'^  73  ^ 

Atchison..  . .  363  101  1(^2 

Baltimore  Ohio  .  76',  7.7  76',^ 

Bethl-hem  ST<*el .  397  389  389 

Brooklyn  Rapid  Transit .  1.9N  6.7’4  6-8 

Canadian  Paeide . ‘ .  L‘.4'g  149  lol*/ 

(’entral  Leather  . .  87  89- i  8.)  , 

Chesa[*eake  (Jhio  . .  .79*4  .»7*-4  58’j 

('hie..  Mil.  iV  St.  Paul .  82*4  78  8** 

Chino  Con.  (.’upper .  .74  ,7J  73 

Crdorado  Fuel  Hiul  Iron. .  44*/  42'»,  4.3*/ 

Consolidated  Ga.f .  124 Uj  119*:,  121 

Corn  Products .  2P/  20*7  20‘*.i 

Del..  Uck  .&  Hudson .  143*-/  l-'ik  ,  J 10 

Erie .  26*.,  25*2  25% 

Erie  Isr.  pfd  .  10’,  38*j  .39»j 

Grt .a*  Northern,  fdd .  114*4  J12*t  IPJ’U 

C»r«a‘  North«-rn  Dre.  subs.. . .  30  /  y,  31’/ 

Tnterl>oro-.\i«  tn.politan .  13^^  1H|  12-4 

Interrat i<»nal  Pap’er . 4U’4  36’., 

Kansas  C’ty  &  South . .  22*_.  2M«  21*4 

l>*high  \  alley.. . .  7  4*,  71  *,4  72  *./ 

MacKa:  . .  88  86  87 

Mercantile  Marine .  24 *4  201/  22  .. 

Do.  pfd  .  69;-4  62?ii  67*4 

Miarri  (  oc.  Copper .  37^/  35*^  86*4 

M. S  P  C.-S.Ste.M  .  108  106  107 

hlo.,  Kau'^as  'Texas. . 8  7  S 

Missouri  Farific  .  lO’g  lO’j  lO’j 

Nationsl-IiE'ad . .76*/  6-3>4  54*»  , 

Nex ada  Con.  Cof»i*er .  24*4'  22f#  23*4' 

N. Y.  Central .  96*^  92"*'  93** 

Norfolk  &  Western .  129*-;  127*;.  129 

Northern  Pacific .  104*'^  102_  103’/ 

Pennsylvania  Pall .  .‘>4?4  6.3“*  54*4 

People's  4ras  ^  (^oka  101  86^3  88 

Pittsburgh  Coal .  46**4  43  4  4 

Prc’t-.*e<l  St«H  1  ('ar .  7G  74’/  71 ’41 

Ray  ('on.  Chopper .  26  25  25*v 

Reading..  .  93*ii  89,*/  91  *g 

’Republic  lr(»Ti  A- Steel .  76*4  78,’ j  74 

Southern  Pacific  .  93*4  92'*  93 

iSouthern  Rcilroaa .  23*/  27**  28*.4' 

T’nlonParific .  139.*4  13«3'.  137*/ 

I  S  Sih! .  J07  108;«  ]04’*4 

D.X.  pM  .  n:Ji  117  117«i 

T'tah  Copper .  107J^  106  106 

WesM‘’'n  Union  Te!egraph  .  9l>i  98*4  94 

es-Asigbouiic  Mfg . .  62  5  0  50?/ 


SUN  Lll^E 

-C  OF  G/VNAM 

HSAD  OmeJL^MONTREAU 


I  nere 


Can.  \\e^uiighom 


do..  }'r.  f  . 

Continental  L:fe  . . 

(  roxx  n  Life  .  .  . 

Dom.  Power  3  runs,  (  om . 

do..  Pref  . 

nomiii.  .Manufacturer,  Pref . 

I)omin.  I’ermanent  Loan . 

1  >unIop  Tire.  Prrf  . . 

Domin.  Steel  Foundry,  Pref . _ 

Domin.  Glass  Pr«f . 

llomin.  IJnen.  Pref  20'^ c  of  Bonus  Com 

Ea.siern  Cur,  Pref . . 

Kasiern  Car  6'f  Bond.'* .  , 

Home  Hank  ex-d.  1  * » ’ ' .  . 

Irnpt  rial  Sue!  Wire.  Com . 

Internal 'onal  .Milling,  ITtf . 

Imperial  (Jil  .  .  ^ . . 

Lowes  Theatre,  ('om . 

)  do.,  iTef  . 

I,,ondrjn  l.x>an  6.-  Savings  . 

Metal  Shingle  A.-  Siding,  Pref. . 

51orrow  Screw  b'  c  Bonds  . . 

i  Norlhern  171eetrie  .  .  . 

Vlmperial  Steel  Wire  ,Pref . 


BRITISH  COLONIAL 


FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMLS,  MONTKLAL 


agents  WANTED  IN  UNREPUESENTED  DISTRICTS 


Ur»nt  Fletcher  Stuart  Macfarlanc 

Fletcher,  Macfarlane  &  Co. 

Members  Toroutu  Stock  Exchani;e 

90  Bay  Street,  -  TORONTO 

InresttncDt  Bonds  Stock  Brokers 

Orders  Executed  on  .\ll  Exchanges 


DIVIDEND  PAYMENTS, 


Stock 

Kerr  Iako  Mine  . 

Temiskaming . 

Brazilian,  eom . 

Royal  Bank . . 

Bank  of  Commerce . 

Weybum  Sec.  Bank  (h.y.). 

Union  Bank... . 

Home  Bank . 

Bank  of  Montreal . 

Bank  of  Toronto . 

Rank  of  Hamilton. . 

l)ome  Mines . 

Hank  of  B.N..\  . 

Detroit  United . 

Lake  of  Woods,  co  m. . . . , , 

Do.,  pfd . 

Holliriger  (4-weekly) . 

C.P.R.,  com.  . 

Do.,  pfd.,  h.y.i  . 

Dcni.  Steel  Fdry,  com..  . . 

Do.,  pfd  . 

Dgilx'ie,  pfd . 


Payment 
Mar.  1.6 
Feb.  22 
Mar.  I 
Mar.  1 
Mar.  I 
Feb.  21 
Mar.  1 
Mar,  t 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  1 
April  6 
Alar  1 
KUr.  1 
Mar.  1 
Feb.  2« 
Mar.  31 
Mar.  31 
Mar.  1 
Mar.  1 
Mar.  1 


Tl'^cord 
Mar.  1 


CAWTHRA  MULOCK  &  COMPANY 


.  Siookholrlcis  of  Uts  United  States  Rubber 
Co,  at  a  ..^^pccial  meeting  authorized  the  $60.- 
0*111,1..  t  bond  issue.  Thej'  also  voted  in 
Lvoi  of  the  taking  over  properties  of  vari- 
tiu.^  tjl.sidiary  companies,  all  of  whose  stock 
K>r  a  ma,iori|>  of  whose  stock,  is  already 
'owned  bv  ihip  United  States  Rubber  Co. 


Blcmbcrs  uf  Toruuto  stork  Exebans* 

bankers  and  brokers 

37  James  St.  S. 


Subscription  rates — $3.  .a  year  in  t'anoda:  In 
trieat  Britain,  lis.  a  year;  in  Uniicl  State*. 
$3.50  a  year.  Cut  out  the  *ub.sorip(  ion  form 
printed  in  this  issue. 


Toronto,  Canada 


1  .<  Ki;it.irroN  >iA>ii 

(H  V  IL 

F. 

NASH  &  COMPANY 

TcIrpliHiic*  : 

(M'luhtTJt  .Mon’r*'.*!  •'Uipk  Ex 

Pin  '.tiNti, 
."UKtjrr, 

26 

HospHtal  Stfoot,  IVIon-tfotal 

tn '  — 

ISS» 

- ,| 

y  O.  Bo*3'»6  1  abiM — "Nahac,  %fontr»ai. 

XeL  U.  i3d>)>13ji  ^  Cuiidt — Idoban.  'A'uai«ra  J 

Transportation  ''Ull<lin« 


i>Ab«iiii>TLK  ANU  .OLiCii^A 


UU.MULAL 


oni&mAL 

cH<artn 

1854 


Ooritisi: 

Kvuiii  tic  ItiiiiilKioii  Kiii!i!!iii:, 

M5  ST.  J  ■•Alts  >1  KM  T. 

rjorfhcB  Trral'Ml  M.On  :t 

aa<l  Hr)ilt;r  AVork. 


■tar  !:i  <  aiiatia.  m 
ill  Staxea. 

!>uVw*  ription  form. 


PROFESSIONAL  CARDS 


MiGIblioo,  Cisgraln/Mitcliell  &  Cesgrilq 

CASGSATN,  »HTC  HTM,.  Httl.T. 
MrOOrGALU  CKi;M.A1AN  &  “r\!R-« 
Victor  E.  Mitctia'!,  K.'J  <  !  B::r«  M.  Ho  '.  K.‘J 
A-ChiH'Camrala. K.Ci.  K.irnl.M.  M.  UdUbaU- 
iohoj.  Crealnii  I  t.  ;..air9 

I’ierre  P  Caairi  i 

ADVOCATKS,  BABiil.-iTLUS.  KTC. 

Royal  Trust  BuiWi’i t'J'i  iri-.  James  str-.* 

Bell  Tei.  M.  b06i<  MONTUEAI. 


ELLIOTT,  DAVID  &  MAILHIOT 

Advocate*'  U;irri«<r^  and  Solicitor** 

Commissioners  for  all  the  Provinces 
and  Newfoundland,  and  for  the  States 
of  Mas&ciciiusetts  and  New  York. 

Canada  JLIfr  HalltlInK,  Ihll  5*.  .fnm<*a  Si. 
Uenry  J,  blliolt  KA”  L*  A.  Uavid.  K.C. 

Adolphe  Mtiilhiot  Svgiri‘:d  Mush 
Louis  P.  Ori'prau,  K  C’..  as.-oj.  «'o'J!^Sfl. 


R.  PAPINEAU-COUTURE 

Notary  and  Commissioner 

lU  .'SI.  I’cltr  St.,  Montreal 


Tel.  Main  AT!* 


Tm.efhum;  m.si\  siic 

JOHN  A.  DRESSER 

MlMMa  t.tOLOOlST 

Hts  tAbTlJt.N  ron\AIIII*>  KANit  Kl.ini 
AIONTRKAI. 


DIVIDEND  NOTICES 

bANK  Uf  fifiUNiKLAL 

NiiTlCM  is  berebv  given  that  a 
DlViriKNDor  TWO-AND^ONE- 
liALI'  Pf;n  I'KNT..  upon  the  paid  up 
Stock  of  this  Inalitution.  has 
liccii  declared  for  the  current  quarter, 
iiavahle  on  and  afiet"  Thursday,  the 
FIRST  DAY  OF  MARCH  next,  to 
SliiiTebolderB  of  rwtord  of  dial  January, 
1917. 

Bv  order  of  the  Board. 

FREDERICK  WILEIAMS-TA VEOR, 

I  General  Manaxer 

Montreal.  2.'!rd  .January,  1917. 

The  Royal  Bank  of  Canada 

OIVIOE.ND  No.  118 

Notice  is  hereby  given  that  u 
Dividend  of  Three  per  cent. 
(being  at  the  rate  of  Twelve  per  cent, 
per  annum)  upon  the  Paid-up  Capital 
.Stock  of  this  Bank,  has  been  declared 
for  the  current  quarter,  and  will  lx; 
payable  at  the  Bank  and  its  Branch¬ 
es  on  and  sfter  Thdrsdat,  tin' 
KiRsT  DAT  or  March  next,  to  Share- 
hoJdeVs  of  record  of  1.5th  February. 

By  order  of  the  Board. 

C.  E.  NEILL, 
General  Manager 

Montreal,  P.Q.,  January  16.  1917. 

The  Canadian  Bank  of  Commerce. 

DIVIDEM)  x\o.  120. 

.Noiiie  is  hereby  given  that  a  quarterly 
diiidend  of  2t/2  per  cent,  upon  the  capital 
r.tock  of  this  Bank  has  been  declared  for 
the  three  months  ending  28tb  February 
.next,  and  that  the  same  will  be  payable  at 
the  Bank  and  Its  Branches  on  and  after 
Thursday,  Ist  March,  1917,  to  shareholders 
of  rccoid  at  the  close  of  business  on  the 
Htli  day  of  February,  1917. 

B.v  order  of  the  Board. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  17,  1917. 


-  SINGLE  TAX  B)EA 
;  DYING  FAST  IN 
CANADIAN  WEST 


Magic  Properties  Were  Attributed  to 
It  in  the  Boom  Days,  But  It  Worked 
No  Magic  When  Hard  Times  Came 
and  Magic  Was  Needed  —  Now  the 
Westerners  Are  Wrothy  and  Are 
Throwing  It  Out. 


JOHN  AIRD, 

General  Manager. 
Toronto.  19fh  .lannary,  1917. 


ResearcA^ 

Rfkican  lies  l»>  ArrHund 

Keporis  «ud  liifomatioii  on  I  n(iiifiiri-.t-  Hovelop- 
rnetit.  I'ati'nt  and  Tratlc  Murk 

rtee»'tit  Techniirn  l.itpralun^  SciriUinr  J'ro,[PP’4A. 

HANBURY  A.  BUDol^  Tv*,  i  p.  fi43d 

VUil  llRUMaiUAi*  ttIJK..  MONTHFAL 


_ _ CONSULTING  ENfilNKER 


Cablc*Adclr«M  :  ''Ffurioeot  Muat/vai' 

Wefii.  Cnicn  tJaJ* 

DeGASPEBEAUBIEN 

Consulting  Enginesr 

.•  ROVAL  iNatKAf.Ci:.  BL.I|,niVG 

M.  M.  824  >  MONTREAL 


•NOTH'i;  or  ot  artkki.t  i>iviim;.m» 

Notice  is  l.orchy  civeii  that,  a  l>lvif|(*nil  at. 
the  '■ate  of  five  per  rent,  »  per  annum  upon 
the  paid  up  capita*  Ftoek  of  ihia  Hank,  ha.s  Itocn 
ilerlan**!  f<»r  the  three  niontHs  endi'iK  tlietiNt.h 
of  t'rhruar.v,  ItMT,  and  that  the  .«ame  will  he 
payatilo  at  th**  Flear}  (»-1iet»  and  Itranrhe.s  on 
and  a:l«  r  Thur.'.day,  tip-  l.st  da.v  of  March, 
Ihl7.  'I'he  '1‘ransfer  IhtokH  will  he  r|o^*«i  iVuin 
lilt*  j  Itli  of  K»*briiary  to  ilie  'Jt=fh  of  Kfhniary, 
IJ'IT,  hoib  day.s  inrliMlM*. 

Hy  (.Jrder  of  the  noard. 

J.  COOPKU  -M.ASOM, 

.Netinp  lieiieral  Mui.aifer. 
Tfjfonto.  January  ITih.  ifUT. 


Lake  of  the  Woods  fviilling  Co. 

1.IMITT;:U 

niVIBEMt  NOTH  I.. 

Noiici-  is^liorrliy  gi^^•ll  that  quarterly 
I >i vidend.s  (T  on  the  I’rcIcrred  Slock 

:ind  of  ‘J^'r  on  the  Conimou  Sio<’k  of  l.ake 
(<r  tile  M  oods  .Milling  Company.  Eimi led,  have 
been  deebircd.  pay.sblc  on  .March  Jst,  1917, 
■lit  Sliurcholders  of  record  al  the  close  of 
jbo:;ine.ss  on  Saturda.',  February  24tb,  1917. 

By  Older  of  the  Board. 

R.  NEILSON, 

Secretary- 


THE  OGILVIE  FLOUR  MILLS  CO. 


LIMITKU 

HIViBEND  NOTICE. 


e:st.4bi.isiii:i>  ista 

BRADSTREET’S 

Omccfi  Througliout  tne  (’Iviliz*  d 

OI  rKli:S  I?.  CANAUA 


C'Atftiir.T,  AUh. 
Rdmontort,  .M(a. 
I  UaltfMJt.  N.9. 
Loadon,  Ont. 
OttmTira,  Oot. 

Bt.  John,  N.H. 


VjtiM'tAiiwcr,  H.C* 
((.-titiilduia,  Ont. 
.Uontronl.  <Iiie. 
O'leJMM*.  tfue. 
'loroillo.  Ont. 

\\  innIpi'K*  ^Inn. 


Heputation  Rained  by  lonR  years  of 
Timorous.  cons(di‘nlioiLs  ancl  sue* 

^  ces.Aful  winU. 

UOHN  A.  (^’UI.*rON 

SoperlnleiMleiif  -  -tlo.V Mtl-  .Vl, 


f  NO'i'lt'H  is  hereby  given  that  a  quarterly 

II  ili\id<  iid  ot  one  and  ihrce-quarters  per  cent. 
I  lias  bi  cn  de(  lar.'.'d  on  the  Preferred  Stock  of 
•nil:;  UGILVTK  FLOUU  MILLS  CO.,  LIMIT- 
iuO,  payable  Thursday,  the  first  day  of 
March,  1917,  to  Shareholders  of  Wecord  at 
the  close  of  business  Thursday,  the  twenty- 
'■jcond  day  of  February,  1917. 

By  Order  of  the  Board, 

G.  A.  MORRIS, 

Secretary. 

■Montreal,  February  14th,  1917.' 


THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  OlTlc'-  anil  Vaults: 

rt;>iri.K  mi  immm;  -  -  roito.x’io 

lirancli  oirxi-.': 

U  Inniiirs.  Itrigiiiu,  l.uiiilon.  Kiig. 


Henry  I'.  Ooixlcrh.-itn  -  I’ri'riclcnl. 
Hon.  V'..  <i.  .SlcvciisiiM  -  l.sl  Vice-I*rv». 
11.  S.  .Sirattiy  .  -  -  iiiil  \  ic-l’rcs. 

J.  M.  MclViiinney  -  Ociicral  Alanager 

Chartered  Kxernlor,  tflnilnl.trator, 
Trutlce.  ntc. 

Wr^t*  for  information. 

Capital  Paid-up  . $  1  OQO.oon 

rteserv,  .  eOO.Ouc 

Latates  and  Agi m  ii-s  .  11...! 


Canadian  Pacific  Railway  Co. 

DiVIUEM)  AOITC’E. 

At  a  meeting  of  the  Board  of  Directors, 
liold  to-day,  the  following  dividends  Were 
declared: — 

I  Ou  llic  riefcrcmc  Slock,  two  per  cent,  for 
j'lx-  luilf-.M'sr  coded,,  Jlst  December  las', 
liajiililc  :!lsi  .March  next  to  Stockholders  of 
liccorcl  at  a  p.m.  on  22nd  February  instant : 

I  On  the  Common  Slock,  two  and  one-half 
j  )■»  r  cent,  for  the  quarter  ended  31st  Dcccm- 
jlicr  la.si,  being  al  the  rate  of  seven  per  cent, 
j  (ici  aniuuu  from  revenue  and  three  per  cent, 
per  annum  from  Special  Income  Accounl. 
t>a.\ablc  31st  March  next  to  Shareholders  of 
record  at  3  p.m.  on  1st  March  next. 

By  order  of  the  Board. 

ERNEST  ALEXANDER, 

,  Secretary. 

Montreal.  12th  February,  1917. 

I  Sulib'-riptloii  rates — JS.  a  year  In  Canada;  In 
!  treat  Uiltaln.  128.  a  year;  in  United  States. 

I  $3.50  a  year.  Cut  out  the  suuiieription  foi  ix 
printed  in  this  Issue. 


Vancouver — As  was  to  be  expected  single  j 
tax  so-called,  was  bound  to  be  discarded; 
as  soon  as  tb-e  pinch  of  hard  times  was  felt  | 
So  long  as  we  are  prosperous  the  incidence 
of  taxation  is  not  serious.  When  fortunes  are 
made  every  day  the  tax  rate  attracts  little 
attcation.  It  is  different  when  land  ceases  to 
be  a  merchantable  commodity,  and  revenue 
conies  to  a  stop,  while  taxation  goes  on 
apace. 

Edmonton,  which  was  the  first  of  our 
-  western  cities  to  succumb  to  the  blandish¬ 
ments  ot  single  tax,  has  been  the  first  to 

•  discard  it.  The  Edmonton  City  Council  will 
apply  at  next  session  ot  the  Legislature  for 
amendments  to  her  charter  giving  the  right 

1 1  to  tax  on  land,  increment,  Dusinesses,  in- 
_  come,  buildings,  special  franchises  and  to 
levy  a  poll  tax.  The  city  of  Moose  Jaw  has 
appointed  a  committee  of  ratepayers  to  en- 
^  quir.9  into  the  question  of  taxation,  and  will 
^  in  all  probability  soon  follow  the  example 
J  .set  by  Edmonton. 

>0  .lliigic  on  Single  Tax. 

I  jiinonton  has  c.\cmptc(l  improi emeals 
fiom  taxation  since  ll'Uj.  Moose  Jaw  iias 
a.ssessed  only  MCI  per  cent,  of  iniprovcmeiiis 

•  since  1912.  So  ion;;  as  boom  times  continued 
aixi  skyscrapers  grew  like  mushrooms,  tlii' 

>  extiaordiuary  im  rea.se  in  building  w;is 
elaimed  as  an  evid-jme  of  the  magic  of 
single  lax.  But  it  was  soon  noticed  that 
w  licit  tlic  prospei’ous  pciiod  passed  away 
MO  amount  ot  sin.gle  lax  m.agic  could  In’ing 
I  l.'H'  k  ai  tiviiy  in  Imildiiig  operations.  Biiild- 
!  ing  permits  in  liiimonion  tell  fi’oui  |li,41«;,- 
l|  819  in  1912  i»)  if'i.k’ 12.1.'>it  in  1913,  and  have 
siiio'C  lii'cn  I'educc'I  to  \ci’y  small  figure.-. 
Moose  .law  pciiiiiis  declined  from  $.'),27i5,797 
in  I1'I2  lo  Ic.ss  iliau  a  million  in  1911.  iViil) 
ilic  •li.,:i!>!ic:ii'aiict  ot  |u (»spi‘riiy,  tlie  lands  in 
ll.lmonio'i  and  .'loose  .law.  as  well  as  else- 
wb-.'i'c.  Ii:n  e  pi  ael  leal  1,'  ceased  to  be  a 
inei eiiiiriliiide  ctximiodit.v  for  ttir  time  be- 
in:.'.  .\e\ ei’tlicb'.ss  unit  1  ilm  single  lax  .sys- 
ti  iii  ibi  y  ari  esixcicd  lo  (lay  the  cnliic  cost 
of  ei\  ie  admink^lralioii.  j 

I  .111  (  ilies  (tiling  liack. 

It  will  iioi  Iv  .iii'iiiiri'ie  it  all  tlu'  eilie;;' 
of  .Mberlit  and  Saskaielicwan  v  liieli  follot'- 
‘  ed  ilie  lead  of  Ldiiionfon  in  e.xempting  im- 
pruM'iinnts  w  lioH.i-  or  in  part,  will  now  imt 
ii.'iL'  Hie  great  Alberia  city  by  re-impoDing 
a  ia.\  on  impi  uvements  as  well  as  on  land. 

It  is  absurd  lo  e.xpcei  tlic  one  commodity 
which  inis  ceased  lo  lie  revenue  protlucing 
to  Ixar  Ilie  whole  cost  ot  civic  adniinisfra- 
liou,  wiiile  :ili  inou.:',\  .mal'in:,;  triinsaeiious', 
emidoyi'iciip,.  iiiihis' ncs.  professions  and 
atlteiiliu'e't  ,go  tree.  u  i.-.  not  neeessarj  id 
.go  so  lai'  as  .Vlboiia  or  tSaskatebewau  to 
find  a  l  iiiiir.  e  ill  ili.c  ,gi  ncial  view  ou  the 
qnesiioe  of  ••;.iii,i:b'  tax  magic".  In  Victoria 
a  coniniiiier  of  citi/,i  ns  Is  devoting  a 
ereal  deal  of  attention  to  the  equali- 
/.atiou  of  assessment  and  the  redistri¬ 
bution  ot  taxation..  The  City  Council  of 
Vancouver  is  commencing  to  realize  the 
utter  in.justire  and  folly  of  the  system,  and 
If  the  interests  of  the  rate  payers  are  to  be 
consulted,  will  prid-aldy  institute  a  change  , 
without  much  further  delay. 

liOMlMOX  EXI’EMHTniES. 

Ottawa.  Out.-  -An  incr.'.'ase  of  nearly  fifty 
millions  in  revenue  and  of  ten  millions  in 
.general  cxpenditiiic  are  indicated  in  ths 
financial  slatoment  of  the  Dominion  cover¬ 
ing  the  ten  months  of  the  fiscal  year  ended 
January  31.  The  war  e.xpendltune  in  that 
Iieriod  totals  $194,304,681. 

Revenues  in  January  reached  the  total  of 
$21,047,216,  and  in  the  ton  months  $187,903,- 
565.  The  former  is  an  increase  of  four  mil¬ 
lions  and  the  latter  of  $50,000,000. 

Expenditures  On  capital  account  In  Jan¬ 
uary  amounted  to  $25,318,525,  and  in  the  ten 
montlis  to  $215,521,910,  both  amounts  being 
inclusive  of  war  outlays.  The  eon'-olidatod 
fund  expenditures  were  $18,882,897  in  .’an- 
iiary  and  $187. 903, 565  in  the  ten  months.  'Phe 
principal  item  of  revenue  was  $10S,8Gs.3‘j2 
from  customs;  $20,561,709  from  excise;  $1.5,- 
881,627  from  the  post  office,  and  $21,701,730 
from  Public  Works,  including  railjrays. 

The  net  debt  of  Ih-a  Dominion  at  the  end 
of  .I.aniiary  was  $715,738,869,  an  increase  of 
t  w  cjii.v -liircc  iiiillioiis  in  the  inonMi. 

Hollinger  Censoliriated  Gold  Mines 

i.mii  I  !■:» 

(,\o  I’crsimal  Liability.) 

HITIIHM)  .\o.  57. 

The  re.gular  fom  -w.;'ckl.v'  ditidend  of  I'c 
upon  the  out3tam1ii\.g  c.apli.sl  stock  has  been 
declared  payalile  26ili  Foliruary,  1917,  on 
which  date  cheques  will  be  mailed  to  share¬ 
holders  of  record  at  the  close  of  business  on 
17th  February,  1917. 

Dated  10th  February,  1917. 

D.  A.  DUNLAP, 
Secretary-Treasurer. 
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CAPITAL 

Capital  Fully  Paid  -  ^$1,000,000 
Reserve  Fund  -  -  1,000,000 


Ro.tBP  OF  niRKeruRa 

SIR  VINCENT  MKRKI'ITH.  Bart..  Piealdaat. 

Sir  H.  MoiitA^u  -Allan.  C.V.O.,  Vicp-Freaidfint. 
K.  B.  Anfua  E.  B.  Grpenshielda  , 

A.  Baumcartrn  C.  H.  Ho.’^mar  * 

A.  D.  Kraithwaite  Sir  WiMiam  Macdonald^ 

K  J.  Chanii>crlin  C'apt,  Uerbart  Molfon,  , 

H.  H.  DruTTimoiuI  l^rri  Shauchorsay, 

B.  K.lW.C'. 

Hon.  Sir  lAinipr  S**r  Frederick  Williama 

Goum.  K.C.M.G.  Taylo*-  LL.D. 

A.  .E.  Holt,  Manager. 


CIGARETTES 

✓ 

t6-day— 

at  this  very  hour— more  smokers  are 
trying  Murads  for  the  first  time  than  all 
other  high-grade  cigarettes  combined. 

Almost  100  per  cent  of  these  new  Murad 
smokers  continue  Murad  smokers. 

What  is  happening  to-day  has  happened 
every  day  since  Murads  were  first 
introduced. 

What  is  responsible  for  this?  • 

Not  advertising-^Quality  ! 

And  the  endorsement  of  Murads  by  one 
smoker  to  another,  from  coast  to  coast. 


^  OWrr  and  SafPty  ^ault»- 

107  St.  James  St.  -  - '  Montreal 

ntl.VNCHi;.'':  Calsar.v.  Kdinoiuon.  Du.b:,, 

Oiifliffi-.  Rpsin*.  St.  Jiilin,  N.n.  sq  .  Jo),n',, 
Nrt(!..  Torouti'.  Vancouver.  \  ioU"-ia.  W  i«- 
nirr^.  -  t 


B.  1.  GOOD  PL.tC'E  I’OU  BEETS. 

V'ictoria,  H.C. — Announcement  Is  made  of 
an  inaportaiu  sclicme  which  represents  a 
treiueudoiis  dctciopmenl  of  agriculture  in 
tins  province  in  a  class  of  produce’which 
has  receiied  but  scanty  attention  hitherto, 
although  advocated  ffoiu  the  early  days  of 
the  Hudson's  Bay  .Company’s  s«ettlement.  It 
is  that  of  llio  sugar  lie'ri.  and  there  are  now- 
in  the  city  represcn'ativi's  of  a  syndicate  of 
California  »-aiiitaii.sts  w  ho  tiavc  sttocialii-.eii 
in.,  the' development  of  the  i-iigar  beet  in-j 
diistry  ilicrv.  .giu!  who  now  proiKi.se  to  doj 
(he  same  for  Britisli  roiunibia,  l  ombining  tlvyl 


eulli\ii'tiou  o'  ilie  l>eel  with  ex;ensive  colou- 
i  ration  schemes. 

Tiny  li;i\e  m  \  iew  some  five  properUea  fol¬ 
ia  vestigai  ion.  .scattered  over  a  wide  area, 
and  all  located  in  famous  agri'-uliural  sec¬ 
tions  of  the  province.  Each  scition  would 
require- an  operating  plant  of  aiiout  $1,250.- 
000  investment  for  the  sugar  manufacture. 

The  object  of  the  promoters  -would  rc 
quire  legislative  sanction  and  tlic  whole 
scheme  is  now  fakin.g  shaiv  in  lonsuliation 
witli  the  miuisiers  and  ilcparimciiial  ol'fi- 
i-ials.  so  il'.ai  by  ibe  lime  ilK-  I.cgislauii'o 
opens  ibc  plans  ot  tbo  .syndicai  "'.  \>  lioso 

uaiVic.in  this  section  will  be  The  B.  C.  Sugar 
iiuA'ooratcd  will  t-e  rcad>,  and  the  names 


ot  the  pi  oiiioiers  will  be  ready  for  presenta¬ 
tion  to  the  House. 

Pending  more  ^specific  announcement  as 
to  their  plans,  if  is  intimated  that  tbs  an¬ 
alysis  made  of  the  soil  cont-eiu.s  of  the  area.s 
now  under  examination  liaie  I'cen  very 
favorable,  the  climatic  conditions  prevalent 
in  the  various  portions  of  the  province  are 
most  suitable  and  eompaic  raiisfactorily 
with  the  aiinosphcric  condi'itns  of  other 
pans  ot  till  woyld  when  licc-l.s  are 

grown. 


